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Traders step up pace 
on London Stock 
Exchange, Page 23 
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World news 


Irish ease 
laws on 
birth 
control 

The Irish Parliament last night vot- 
ed to relax the country's laws on 
tl» provision of contraceptives, de- 
fying the clear opposition of the 


Business summary 


Valeo 
opposes 
link with 
Bosch 


Volcker says Fed 
is not tishienina 


VALEO, troubled French car com- 
ponents manufacturer, is vigorous- 
ly opposing a govenunent-spon- 


monetary policy 

BY STEWART FLEMING AND PAUL TAYLOR IN WASHINGTON 


SS.U EL^IvSSr i.- Plan which would give West 

powwfal Roman Catholic bier- German rival Bosch a direct stake 

ThH‘ marain m Dn _ to its capital, but says it would wel- 


ZINC 


«£^^J 3to - 80 T l ? }B ’ — 5H5p3STC]hSST; 

t £t Go '': cas group, which already holds a 

lTTfj aa i° nty ^ 9 ' an(i m 50111 (»«) optio Ttu Valeo's 
came at the end of a day when wav- stock.Pnge26 
ering Government backbenchers 

gradually fell in behind the me a- WALL STREET: The Dow Jones in- 
sure. dustri&l average closed up 2,54 at 

- Although the actual . changes in 1,283.13. Section HI . . 

the law are small, the. result is a 

significant victory for the Prime f. ■ > ■— mmmm 

Minister Dr Garret FitzGerald . floo, twg *JP*^ - 

ZING 

Anti-terrorist move ££!££ f ' 

The Bank of Ireland lodged I£1.75m 800 - a f-j- 

($L8m) in the Irish High Court af- I I 

ter the Irish parliament passed a I m ' 

law enabling funds to be seized III / 

from the IRA and other illegal orga- 700 III - - ■ 

nisations. Page 24 V VI I 

Peace plan rejected *\ /T lllll 

The executive of the miners' union ( H 1 1 j 1 1 1 1 

in Britain rejected terms, set out by ■ 7r J Al . T ]V ■ oVpj V 1 1 . 

the National Coal Board and sane- 1984 1965 

boned by the Government, for ne- 

£2" p« ZINC values on the London Metal 
stake. Details, Page 6 Exchange reached 11-year peaks 

_ „ „ The cash price, threatened by a sup- 

Meese vote ply "squeeze" jumped by £22.5 to 

ttc „ j . , . ‘ £833.5 a tonne, making a rise of £53 

ft”! ft™? 8 ^ iotbc past threedays. Mule the 

“ragg ™* a three-months quotation was £8 up 

nomination af'Ed Meese for Attor- 4 ^ 

ney -General until the Reagan Ad- 


rSSiJSKSS: *** FederaJ R^rve Board has 
Stopped encouraging short-term in- 
terest rates in the US. to decline 
is being more cautious in pro- 


PtdMal Reserve projections 
for U.S. economy foe 1085 . 


°h Increase 
35-4 
3.5 — 4 
4-7 


WALL STREET: The Dow Jones in- the .US. central bank's moves 
average' closed up 2,54 at amounted to any ti ghtening of the 


viding funds to the b anki ng system. Real QNP &5-4 

Fed chairman Mr Paul Volcker told WUtJan as - a 

the Senate Banking Pnmmft tap ype- Ml 4-7 

today. 

! He firmly denied, however, that deficit "significantly," something 
i the .US. centra] bank's moves which is for from certain. 


•Fed's monetary policy-This is not centto 3%-4 per cent its forecast foi 
.the' equivalent of a tighteniog.lt is 'the real growth of gross national 
the end of a process where pres- product in 1985 and has significant- 
sttres on (bask) reserve positions ty lowered its inflation forecast 


deficit “significantly," something ^ disappointment 

which is for from certain. ^ *** Volcker did not have more 

The Fed has raised from 3-3V4 per encouraging words to say about the 
cent to 3%-4 per cent its forecast for possibility, that interest rates could 
the real growth of gross national ^ further. • 


” Thatcher 

adds $ 
warning 
* ^ to praise 

dlCV for U S. 

•7 By Petar Ridden, Political 

Editor, In Washington 

I1NGTON ■ MRS MARGARET Thatcher, the 

now av ailab le and do not represent Priroe Minister, m an add- 

any change in policy intentions.” ress to the US. Congress yesterday 
- In spite of Mr Valdai's reassur- tempered praise for President Ro- 
ances that the Fed was not tighten- nald Reagan s policies with an at- i 
tog policy, Wall Street reacted ner- tem P t te turn the attention of US. , 
vousiy to the tone of his comments, legislators to the problems caused 
Short-term interest rates .rose signi- “e strong dollar and growing 
ficantly and the prices of iong-dated protectionism. _ __ 


EEC in all-out 
bid to resolve 
enlargement 


BY QUENTIN PEEL IN BRUSSELS 


were falling... (and) we have been 
a bit more cautious m providing re- 
serves because the money supply 


■b* h*® *^8 feirty rapidly re- the 4-7 per cent target range for the 

■ Mn uAlnbmi aomIbImaJ ii. wi n _ . 


product in 1985 and has significant- to the wake of his comments, the 
ly lowered its inflation forecast Fed intervened actively in the mon- 
from 5%-5Vz per cent to 314-4 per ^ markets, adding funds in what 
cent appeared to be an effort to dispel 

The FOMC has left unchanged * . 

the 4-7 per cent target range for the ms testimony and 

growth of Ml. the most imuortant answers to questions by the sena- 


■^84* J *' SOm 196 


ministration offered more fmazirwii 
help for constituents. Page 24 

Zaccaro sentence 

John Zaccaro, . husband of . former 
Democratic vice-presidential nomi- 
nee Geraldine Ferraro^ was - sen- 
tenced in New York to perform 150 
hours of community service for his 
role in a property fraud. "■ 

N-plant accord ' 

Moscow win sign an agreement at 


STERLING was weaker at the close 
in London, finishing at a record low 
of $1,086 ($1.0935}. It was also lower 
■ at DM 3.62 (DM 3.8225), FFr 1L07 
(FFr 1U)8), SwFr 3.065 (SwFr 


BY JASON CRISP IN LONDON 


She stressed Europe's commit- 
ment to the Western affiance and 
strongly backed the U5. approach 
to arms control talks, attempting to 
ignore, any doubts to Europe over 
the President’s Strategic Defence 
Initiative, the so-called "star wars 1 
proposals. 

Mrs Thatcher also took the op- 
portunity to warn American citi- 
zens against supporting the Provi- 

«ar>nal ERA - “money used to bey 

growth of Ml, the most important f™"* 18 . ® < * UB5 ° ? >a °y ^ the deaths of Irishmen.” She de- 
of the monetary aggregates, while ° n j y num . ttee ' Mr volcker parted from her prepared text to sa- 
raising the upper end of the target economic ^ ^ Garret FitzGerald, the Irish 

ranges for M2 and M3 by half a per- g I^^ o S l Sf d l ,nflat,0 ? b ® e *: Prime Minister, “for the very brave 
centage point to 6-9 per cent and ."‘r but also ^Pbasised thtog he did an Tuesday in passing 

6-9% per cent respectively. It has al- oi^agam the risks which the cea- a law to make sure that money does 

not go to the IRA.” 

Her 35-minute speech, in the 
packed chamber of the House of 
Representatives, was warmly ap- 
plauded and received a three-mi- 
nute standing ovation from an audi- 
ence of Congressmen, the U.S. Cabi- 
net, diplomats and a British party 
which indnded Sir Geoffrey Howe, 
Foreign Secretary; Mr Michael Hes- 
eltine, Defence Secretory, and Mr 
Mark Thatcher, the Prime Minis- 
ter’s son. 

The address was the first by a 
British Prime Minister to a joint 
meeting of Congress since Sr Win- 
ston Churchill in 1932. 

Mrs Thatcher began in her sof- 
test time, with no hint of the strid- 
ency sometimes displayed at West- 


cently" Mr Volcker explained. growth of Ml, the most important answers to questions by the sena- 

j&sxzsLrszsi agswas 

iMgarwga 

fflrjrarasjt 'aSSSaaSS 

1985 than it did seven months ago. iDT ^ growth of domestic non-fi- Sf^“J^L federal iudset defi_ 
h is assuming, however, that the nancial debt, bringing it to 9% per ^ l taxen. 

strong dollar will fluctuate around 0611 ^ Contiiiaed on Page 24 

levels established in recent months Mr Volcker stressed, however, Details, Page 4; Editorial com- 
and that Congress will take action that “the modifications are in re- ment. Page 22: Money W yH s. 
to reduce the $200bn federal budget sponse to analysis of information Page 47 


EEC FOREIGN ministers have 
been summoned back to Brussels 
for an extraordinary council meet- 
ing next week, followed by a four- 
day negotiating session in March, 
in a desperate effort to finish nego- 
tiations on Spanish and Portuguese 
membership of the Community. 

The expanded schedule was an- 
nounced by Sig Gtulio Andreotti, 
the Italian Foreign Minister and 
current President of the Council of 
Ministers, after the failure to reach 
agreement on any outstanding is- 
sues in two days of talks this week. 

He has also asked Herr Hans- 
Dietrich Genscher, his West Ger- 
man counterpart, to make a final ef- 
fort to persuade the Bonn Govern- 
ment to agree on compromise plans 
for financing the EECs cash short- 
fall in the current year. 

Sig Andreotti said be hoped that 
the four days of enlargement nego- 
tiations, from March 17-20, would 
be "a conclusive session," and avoid 
leaving a whole range of technical 
issues for heads of government to 
resolve at their summit meeting at 
the end of the month. 

In the meantime the foreign min- 
isters have to agree a common ne- 
gotiating position on fisheries, agri- 
culture and social affair s to present 
to Spain and Portugal, and then 
reach agreement with the appli- 


cants on accession terms. In addi- 
tion they have to decide on a pack- 
age of spending programmes for 
Mediterranean regions, in order to 
persuade Greece to lift its general 
reservation over the whole question 
of enlargement 

The other outstanding issue in ur- 
gent need of resolution is the lack 
of an agreed Community budget for 
1985, because of a financial short- 
foil estimated by the European 
Commission at more than Ecu 3bn 
(Sl.B4bn). 

Officials believe that both the en- 
largement talks and a deal on in- 
creased budget contributions by 
mpiTilw states must be finalised by 
the end of March for the 10 national 
parliaments to ratify them by the 
end of the year. 

. Sig Andreotti said nine of the 10 
member states were prepared to go 
along with a compromise plan, 
which would provide extra cash for 
the form budget and allow Britain 
to deduct Ecu lbn from its budget 
contributions during the year. 

West Germany, however, is op- 
posed to any idea that would re- 
quire member states to increase 

Continued on Page 24 
Standstill on enlargement, Page 
2; Transport poGqy in a jam. Page 

4; Editorial comment, Page 22 


Olivetti buys into Acorn 
as Sinclair cuts output 


Bundesbank to give 
Bonn record profit 

BY JONATHAN CARR M FRANKFURT 


SL09151Page47 


Cent stake in Acorn, the troubled 

DOLLAR remained firm in London, Png? 1 * microcomputer company, , new,^ , 
risjpgto DM.3,338. (DM &31#h FFr . _5 he ^totf are to l 

10.1925 (FFr 10.1375), SwFr &8215 weeks after Acorns towing the 3 

(SwFr 2.808) and Y261A (Y280.6). On suspended afler a month, brinj 

Bank of England figures, the dol- cashflow cnas and a sharp foil m down to 350 


. Acorn is to he reorganised -into Aconvalso yesteroaj 
four main gronp5'4nd is'to loss on sal es of 

a new, chief executive. A farther 9Q. six -paonflts to'. Dea 
5 tolf are to be made : rgdandant 1^: These inchtdtsllosses.f 


The passages praising the 
omnlso •ftiitr riiii YT iifm fril an ■ the U5. in succeeding 

l toss on wlorf “ toin ^fg_ the fovfet Uniwi back 

monfos to Decmnber 1984. arms talks, and cnton^protec- 


riV,^ toto,i, ' roric6ra _ Several Congressmen were silent 


“ — ■ to — o — r — - I jLamjxq. 

the Caternational Atomic Energy lax’s exchange index rose to a re- J roraarare. 


Agency in Vienna today which will cord 152.7 from 152.1. In New York 
open its nuclear plants to interna- it was DM 3.3310, FFr 10.80, SwFr 


ttonal inspectors. 

MEP in Mafia trial 

European Parliament member and 
former Italian TV personality Enzo 
Tortora appeared in court in Naples 
on charges connected with the mass 
trial of alleged members of the 
Camorra, the Neapolitan Mafia- 

Costa Rica row 

Costa Rica told the left-wing Nicar- 
aguan Government to cat the staff 
of its embassy from 47 to 10 amid 
deteriorating relations over a politi- 
cal asylum row. 

S. Africa truce 


2A17 and Y261.25. Page 47 


TOKYO stocks were mind in quiet- 
er trading with selective buying of 
blue chip issues. The Nikkei Dow 
market average shed 127 to 
12 A52J7. Section m 


tosses ar e stock wri tedowns and the 

^Meanwhile Sinclair Research, Sri ^ stoe^d tiie jomt efforfeof theUK 

the UKslargest supplier of home tetter business mrnnta dnwtty Ofivetti is to inject OA4m into the fifoh Republic tm seeking 

computersT^u tempOTarily halted “f t"' !*£ o£ Acorn by taking*? toe^ghte St d ^JjZJ? mseat Ed ' 

deliveries of Hs Spectrum and QL the M^-cwnpetitive home com- nementrfto LtermanT^user ward Kennedy gaveonlylimp aj> 


daring the Irish section, which 
stressed the joint efforts of the UK 
and the Irish Republic in seeking 


meats in high technology groups in cent of the equity. TCie entire rights 
toe US. and Europe. Mr Hserino issue will raise Ei2t»w before ex- 


and MrQgte Ctary, fee jptat foim- 

ders, who at present own 85.7 per r»ZZ JF-IZZ. y 


GOLD closed unchanged on toe puter market - at f**" 1 

London bullion market at $3)2.75. It while it reschedules and reduces Olivetti has a number of invest- ders, who at present own 85.7 per demonstrations by cn- 

was slightly higher in Zurich at production. It has also postponed ments in high technology groups in cent of toe equity. The entire rights ““““““bpoucy. . 

53202.15. In New York toe Comex from January to May plans to enter toe US. and Europe. Mr Hserino issue will raise gifrim before ex- «e ^ tteme 01 ? ra w ^ 

April settlement was $306. Page 46 the North American market with a Kol, executive vice-presideiit of penses at to a share. OKvetti has - 113 heritage with 

i . ,. . 4 mail order launch of the QL oompu- strategy and development at Olivet- the option to move to majority con- “ ter . tece “ romin- 

TOKYO stocks weremixedmqmet ter. . . . ti, said: Tlur investment in Acorn trol “sniper cent by^SS deraoftoewidern^actofUS.pol- 

er trading with selective buying of Acoroand Olivetti said toey were confirms Olivetti’s conunitnMta t to . *qy» **ot only for Western Europe 

blue chip, issues. The Nikkei Dow ^ ^ & -cooperation proto- toe UK. With our backing.. Awrn Continued on Page 24 but also for toe Third World. 

^ to coi" giving Acorn access to Olivetti's will be in a strong position, to con- Analysis and details. Page 7; Lex, Conti nue d on Page 24 

12J.SL37. oeeaon 111 international marketing operation, sohdate its position in the UK, and Page 24 . . Unpopular UK budget. Page 23 


icue irill rate cmtajafae at- 

j«Mg .* » » dtare. Otoett. tag Briton ^ infeflaced wiA remin- 


trol of 50J. p ec cent by purchasing 

Continued on Page 24 

Analysis and details, Page 7; Lex, 
Page 24 


icy, not only for Western Europe 
but also for toe Third World. 

Continued on Page 24 

Unpopular UK budget, Page 23 


THE WEST German Bundesbank 
(toe central bank) is likely to turn 
over a record DM 12.9hn ($3-9bn) in 
profit to toe federal Government 
this year. 

This is much more than Bonn 
was expecting, even a few months 
ago, and the reason has a lot to do 
with the U-S: dollar's steady rise 
against toe D-Mark. 

The Finance Ministry, however, 
immediately moved to try to squash 
any speculation that the higher 
sum might mean there was scope 
for new government spending 
schemes. 

It stressed that toe DM 12.9bn 
was only DM 400m more than the 
latest budget estimate of central- 
bank profit and that toe Govern- 
ment already faced big extra bills 
this year. 

As late as last autumn, the minis- 
try had still been expecting “only" 
DM 10.5bn from toe Bundesbank 
for 1985, compared with DM 11.4bn 
for 1984 and just DM 2£bnfor 1980. 


A lot of the Bundesbank’s profit, 
which it is committed by law to turn 
over to the Government after mak- 
ing an addition to reserves, comes 
from interest income .on dollar in- 
vestments. 

The more the dollar rises (by 
more than 13 per cent against the 
D-Mark last year), the bigger the in- 
terest income expressed in German 
currency terms in the Bundes 
bank's accounts. 

The steadily increasing profit is 
not seen as an unmitigated blessing 
e ithe r by the central bank or, curi- 
ously, by Dr Gerhard Stoltenberg 
the Finance Minister. 

The Bundesbank long felt tha: 
handing over large sums for early 
use by the Government made set- 
ting a money supply more difficult. 

A partial solution was found las' 
year when the government agree , 
to accept the profit in monthly in- 
stalments; the same procedure n 
likely to be followed this year. 


LONDON trading remained thin, 
The FT Ordinary share index added 
3.8 to 981.3. Gilts finished marginal- 
ty higher. Section HI 

EUROPEAN stock markets contin- 
ued buoyant as foreign buyers re- 


CGE sets up $ 160m venture 
capital fund with Amex unit 


A tense truce fell on Crossroads, mained active Retards were art: m . v H| ,tl,WA AMUU- ^ ““V A .. . 

the black squatters’ camp outside gankfurL Amstertoun, _Pans, • • . . ' 

Cape Town where two days of de- Milan and Vienna, bection Uj by DAVID MARSH IN PARIS : 

^ < ^ ea ^ ptAFALGAR HOUSE, British in- COMPAGNEE Generals (TElectri- fi elds such as telecommunications policies since toe sweeping nation- 


and 230 injured. Page 3 


six year for his role in a failed at- 
tempt by East Germans to escape to 
the West. 


dustrial and services conglomerate, I dt§ (CGE), the french state-owned and office equipment 


announced a one-for-five rights is- electronics and ene 
sue to raise £175m (S19Im) and ate, is setting up a U 


Mr Georges Feberean, OGFTs 


alisations of three years ago. 

Paribas and Suez, the two state- 
owned financial and industrial hold- 


Maunr ioiIaW announced a one-for-five rights is- electronics and energy conglomer- Mr Georges Peberean, CXJEs Paribas and Suez, the two stafie- 

"iciyur jaiivu sue to raise £175m (S191m) and aie, is setting up a U^. venture cap- chairman wh« > anno unced faa fimd rwynaH fimidil ar> d fn«ftic t pi»l ho ld* 

An East Berlin court jailed Ernst- launched a-hostite £37m cash taker ital fand, backed by a string of U5. has over toe past 12 months pin- mg groups, along with toe state- 

Hubert von Michaelis, mayor of toe ov ^ r ““ a mechanical and french institutions. The aim is pointed the U5. as the prime target owned insurance groups; and Elf 

West German town of Arolsen, for aectncal engmeermg group, to invest S16ftm in small, high-tech- of the group’s expansion. Aquitaine, toe ofl giant, have keen 

six year for his role in a failed at- *^8® 24 and Lex; News analysis, nplogy American companies over CGE has recently concluded a interest in U5. venture capital 

tempt by East Germans to escape to Pa S e ^ 2 the next few years. series of UB. acquisitions and tech- funds. The state atomic ‘energy 

the West muxTu w.u 11,6 venture » a nnoun c ed yester- nical link-ups in the electronics and commi ss io n is also planning sra 

<fey,istoe higgestinaseriwofin- energy sectors and last year reg- investments. - • * 

Lihvnns imnrisoned Natives by state-owned French istered American sales of S530m VnrKe* fa tVu> lift nf tKc» SonKlict 


Libyans imprisoned 

Three Libyan students were jailed 


P^e24 and Lex; News analysis, 1 
frige 32 

CARL ICAHN, Wall Street financi- 
er, released a list of institutions 


In Manchester, England, for a total for 70m Phillips Petroleum shares. 
Of 23 years' after they were found Page 25 

guilty of setting off sevard tombs 0LY MPIC AIRWAYS, the state- 
aimed at opponents of Col Gadaffi. owned Greek airline, faces a fine of 
U a ,.i Ecu 1,000 (S670) a day by toe Euro- 

* r3fllCTlin naui pean Commission if it refoses to 

Customs officers at Frankfurt air- provide details ' of its. handling 
port seized 10.5 kilos of explosives charges for aircraft m ftansrt 
found in the luggage of a passenger owned by other companies. Page 4 
arriving from Damascus. VAN DOORNFS Transmissie. the 

I Ahanaea killpd financially troubled Dutch trans- 

Lebanese Klliea mission system maker, suffered a 

A south Lebanese villager was new setback with the refusal of the 
Miw and two were injured when independently-run state-owned In- 
Israeli troops entered the Shia Mos- dustrial Projects Company to take a 
lem village of Bazouriye. Page 3 minority stake. Page 26 


which have promi^ to hdp to groups to take stakes, in high- against $350m in 1983. 

growth U.S. businesses as part of Although the main target of other 


efforts to catch op France's techno- French venture capital funds in the 


logical lag. 


U.S. has been California, company 


OLYMPIC AIRWAYS, the state- The fund is to be set up in part- officials said last night that several 
owned Greek airline, a fine of nerohip with Shearson Lehman, toe other areas tor investment, inelud- 
Ecu 1 000 (56701 a dav bv toe Euro- WaI1 seenzibes and invest- ing places such as Boston and Dal- 


pean Commisrion if it refuses to ment firm which is a subsidiary of las, were being considered, with 

provide details of its handling American Express. several proposed investments al- 

charges for aircraft in transit ^5®. ** “J lts ready under rwdew. 

Si by other companies. Page 4 V^oaa i - consisting (dun- Avera^ investment of toe fund 

named financial and industrial m individual companies would be 
VAN DOORNE? Transmissie. the groups, many of them from thena- about 52m, offidals said. Stakes in 
financially troubled Dutch trans- tibnalised- sector - to invest about the fund by partidpating compa- 
mission system maker, suffered a S60m in toe project, wito $100m nies and institutions would range 
new setback with the refusal of the coming from the A me ri ca n ride. from around Sim to 520m. 
independently-run state-owned In- The cash is expected to be invest The CGE announcement tmder- 
dustrial Projects Company to take a ed mainly in toe electronics sector . lines toe overall pragmatic switch 


close to CGFs own mainstream in French public sector industry 


Earlier in the fife of toe Socialist 
Government, which came to power 
in 1981, foreign investment by state 
groups - especially in the U-S. - 
came under severe criticism by the 
Communist Party and leftwing 
unions. 

The Goyemmenf s own electron- 
ics development plan was almost 
entirety nationalist in character. 
Now, however, with toe change In 
the French political and economic 
climate of the past two years, US. 
investment - earned - out increas- 
ingly by all the- big state industrial 
groups - is seen as necessary to se- 
cure access to new products and as- 
sure France's overall competitive- 
ness on high-technology markets. 
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EUROPEAN NEWS 


Sweden tightens 
investment curbs 
on South Africa 


BY DAVID BROWN IN STOCKHOLM 

SWEDEN’S PARLIAMENT yes- agencies 
terday passed the Social Demo- 
cratic Government's controver- 
sial anti-apartheid legislation 
which further limits the ability 
of Swedish companies to invest 
in their South African subsi- 
diaries. 

The law specifically prohibits 
companies from leasing new 
equipment without special dis- 
pensation. This closes a loop- 
hole in the previous legislation, 
which only prohibited the buy- 
ing of equipment 

The provision also applies to 
subsidiaries of Swedish com- 
panies in third countries which 
are investing in South Africa, 
giving rise to serious concern 
among several OECD members 
about a potential conflict in 
legal sovereignty. 

Reporting requirements have 
been expanded, and the Swedish 
government given authority to 
halt technology transfers. Loans 
bare also been prohibited in an 
effort to “ change the social 
system in South Africa and 
abolish apartheid." 

The Industry Federation in 
Stockholm claims that the law 
will erode Swedish corporate 
competitiveness on the South 
African market without improv- 
ing the living standards ol 
blacks. Mr Mats Helistrom. the 
Trade Minister, responds, how- 
ever, that it is necessary to 
"encourage as many countries 
as possible to take similar 
action, even at the cost of 
market shares." 

The Government has also sent 
out a recommendation to public 


to limit their sport, 
cultural and scientific contacts 
with the Pretoria regime. How- 
ever. it has retained its option 
to gropt exemptions to the new 
law's general investment pro- 
hibition. and has dismissed 
ideas for a total trade boycott as 
unenforceable. 

Swedish exports to South 
Africa between January and 
November last year were worth 
SKr 1.48bn f£l45m) an increase 
of ST per cent over 1983. 

There are 11 Swedish com- 
panies with a total annual 
turnover in South Africa of 
roughly SKr l.Sbn. These in- 
clude SKF, the bearing manu- 
facturer, the Atfa Laval and 
Allas Copco engineering groups, 
the Fagersta and Sandvik steel 
groups, and the Esselte office 
equipment manufacturer. 

Atlas Copco is the single 
largest foreign supplier of 
mining equipment and drill 
steel in South Africa. **We can- 
not survive without this mar- 
ket." said Mr Bo Eklof, a 
company spokesman. 

“ The financial leasing restric- 
tion, which we have used a 
great deal, will put us at a 
further disadvantage against our 
U.S., British and South African 
competitors, when the time 
comes to start increasing our 
investments again," be said. 

The Government's right to 
impose a freeze on technology 
transfers is even more worri- 
some,” he continued. “That 
would make continued operation 
an impossibility." 


Nato puts security ideas 
to Stockholm conference 


BY OUR STOCKHOLM CORRESPONDENT 


NATO YESTERDAY tabled pro- 
posals at the European Security 
Conference here for verification 
methods which they termed as 
an indispensable condition for 
agreement on any new confi- 
dence building measures at the 
talks. 

The working document in- 
cludes a potentially thorny pro- 
vision for on-site inspection of 
military activities. This would 
supplement earlier Nato Ideas 
to extend advance notification 
of land-based out-of-garrison 
manoeuvres, mobilisation and 
amphibious operations in 
Europe as a way of reducing 


the chance of accidental war. 

Overall, Nato is pressing for 
a final document which goes 
“ significantly beyond ” the 1975 
Helsinki Final Act. 

The Warsaw Pact states have 
traditionally rejected on-site 
verification procedures as a 
threat to national security. They 
have also pointed out recently 
that the latest Nato proposals 
do not cover naval and air acti- 
vities unrelated to land-based 
manoeuvres. 

None the less, the 35-nation 
conference has slowly moved 
towards a negotiating 
after a year of deadlock. 


phase 


ATT-Philips in £20m 
UK telecom order 

BY LAURA RAUN IN AMSTERDAM 

ATT-PHILIPS, the joint U.S.-Dutch will supply and install the 5 ESS- 


telecommunications venture, has 
received a C20m (121. 8m) order 
from British Telecom (BT) for nine 
digital telephone exchange switch- 
ing systems to be used in a free- 
phone network. 

The eagerly-sought contract 
comes at a crucial time for ATT- 
Philips, since sales of its 5ESS-PRX 
switching system have lagged amid 
fierce competition. 

The BT contract could lead to a 
second, much larger order to supply 
an alternative to BTs System X 
with the two orders totalling more 
than Slbn over several years. The 
prestige factor alone of the BT busi- 
ness is considered a boon to any of 
the telephone companies involved. 
There has been speculation that 
without the big BT order ATT- 
Philips could face difficulties. 

ATT-Philips is a one- year-aid 
joint venture of American Tele- 
phone and Telegraph (AT&T) the 
ILS.-based telecommunications 
company, and Philips, the Dutch 
electronics giant The Uil-Dutch 
company was competing against 
Northern Telecom of Canada and 
the Angb-Swedish Thom-Ericsson 
for the BT order. 

Under the contract, ATT-Philips 


PRX system, associated data bases 
and other support systems for BTs 
Linkline, freephone network. In- 
stallation will begin at the end of 
this year and be completed in 1887. 

The software for the data bases 
will be produced at ATT-Philips 1 UK 
subsidiary. Assembling and testing 
of the switching systems will be 
done in The Hague, and special 
parts will from come from 
AT&TsOklahoma Q'ty factory. 

A possible sign of Philips’ impa- 
tience with its switching-system 
sales is the establishment of a new 
subsidiary with the aim of widening 
activities into fibre-optics cellular 
radio and microwaves. 

The new subsidiary, which wBl be 
based in Hdversum along with the 
parent company, will broaden the 
range of products available to na- 
tional telecommunications agen- 
cies. the joint venture's prime mar- 
ket 

The move is viewed as an effort 
to bolster ATT- Philips’ sales which 
amounted to FI 600m (5160m) in 
1884, with much of that deriving 
from orders previously won by Phi- 
lips' telecommunications unit 
AT&T expands toll-free service. 
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Hopes rise 
after talks 
on Mideast 

By Patrick Blum in Vienna 

U.S. and Soviet officials con- 
cluded two days of talks on 
the Middle East here yester- 
day amid cautious hopes that 
the diplomatic logjam pre- 
venting progress towards a 
settlement of the Arab-lsraeU 
conflict might soon be broken. 

Though neither side would 
comment, Mr R ichard 
Murphy, the UUS. Assistant 
Secretary of State for Near 
Eastern and Aslan Affairs, 
indicated that statements 
would be made In Washington 
and Moscow. 

The more optimistic atmos- 
phere surrounding the talks 
was the result not so much 
of what was said In Vienna, 
as of a comment on the meet- 
ing made by Mr George 
Shultz, the ILS. Secretary of 
State, In Washington. 

Mr Shultz, though choos- 
ing his words very carefully, 
gave the Impression that the 
U.S. administration was at 
least considering new moves 
on the Middle East. “We are 
prepared to work In a helpful 
and direct way, whenever we 
see the riming of it appro- 
priate." he said. “It may be 
that this would occur 'some- 
time soon." 

U.S. officials here made it 
clear before and during the 
talks that any more formal 
negotiations on the Middle 
East must be preceded by 
clear signs that Moscow was 
prepared to ease tensions In 
the area. These should include 
a restoration of diplomatic 
ties between the Soviet Union 
and Israel and better treat- 
ment for Jews in the Soviet 
Union. 

AP adds: Mr Shimon Peres, 
the Israeli Prime Minister, 
said yesterday in Borne that 
he was ready to go to Jordan 
to open peace talks and re- 
issued an invitation to King 
Hussein to visit Jerusalem. 

Speaking before leaving 
for Romania, he played down 
the Importance of U.S.-Soviet 
consultation on the Middle 
East and dismissed proposals 
for an international peace 
conference involving Moscow. 

Mr Peres and Sig Bettlno 
Craxi, the Italian Prime Min- 
ister, both endorsed direct 
Arab-lsraeU talks as the best 
way to obtain peace in the 
region- 

In " Tunis, the. . Palestine - 
Liberation Organisation’s 
executive committee has 
approved the accord on a 
joint Middle East peace 
strategy signed by Mr Yasslr 
Arafat, the PLO leader, and 
King Hussein of Jordan, 
Palestinian officials said. 

Details of the accord have 
not been made public but 
some reports say it calls for 
a joint Jordaofan-PLO or 
Arab-PLO delegation to an 
International peace confer- 
ence aimed at the creation of 
a Palestinian state on the 
IsraeU-occupled West Bank 
of the Jordan and Gaza 
Strip, and confederated with 
Jordan. \ 


Belgian anti-cruise 
protesters march 

BELGIAN anti-nuclear weapons 
campaigners set off on a four-day 
march to Brussels yesterday to try 
to persuade the Government not to 
go ahead with Nato plans to deploy 
cruise missiles from next month, 
Reuter reports from Florennes. 

A group of 48 demonstrators from 
Belgium, France and the Nether- 
lands, one for each of the planned 
missiles, left on the 100km walk to 
the capital 

Prune - Minister Wilfried Mart- 
ens 's centre-right coalition is due to 
de c id e , possibly on Friday, whether 
to go ahead with the missile deploy- 
ment despite strong grassroots op- 
position In bis Flemish Social Ch ris- 
tian party. 


Quentin Peel reports on a flurry of exhortation and rhetoric in Brussels 

Standstill on enlargement in 




NEGOTLVTIONS over the entry 
of Spain and Portugal into the 
European Community entered 
the final stretch this week, and 
promptly ground to a halt. This 
was not entirely unexpected, for 
only the most difficult problems 
of enlarging the Community 
from 10 to 12 now remain to 
be resolved. 

Nonetheless, it leaves the 
negotiators on both sides in dire 
peril of failing to reach the 
finishing line by the end of 
March, the last possible moment 
which would still allow enough 
time for all the necessary legal 
procedures to be completed by 
the promised accession date of 
January 1 1988. 

In addition, the almost total 
lack of progress leaves the 
present EEC members still 
hopelessly enmeshed in their 
perennial cash crisis, a solution 
to which has been firmly linked 
by West Germany to the date of 
enlargement. 

This means that the Ten have 
have still not agreed on a way 
of financing a yawning budget 
deficit in 19S5. Nor have they 
agreed a plausible basis on 
which to begin drafting the bud- 
get for 1986, or a practicable 
means of paying Britain’s 
promised but undelivered bud- 
get rebate of Ecu lbn (£570m) 
in the current- year. 

Inevitably such a stalemate 
has produced a flurry of exhor- 
tation and rhetoric. Sr Fer- 
nando Moran, the Spanish 
Foreign Minister, has warned 
that he is prepared to sit and 
wait for the right terms, what- 
ever the financial problems of 
the Ten. He also hinted that a 


had result could upset next 
year’s Spanish referendum on 
Nato membership. 

Herr Hans-Dietrich Genscher, 
the German Foreign Minister, 
virtually isolated in his refusal 
to agree on a budget compro- 
mise, declared that enlargement 
was the key problem to be re- 
solved. “ The reputation of the 
Council of Ministers and the 
governments is at -stake,” he 
said. “If we do not conclude 
the enlargement process now, 
there will be no enlargement 
for a very long tune.” 

Sig Giulio Andreotti, the 
Italian Foreign Minister with 
the unhappy task of chairing 
the negotiations, was yesterday 
reduced to a despairing aside: 
“Accession is becoming an exer- 
cise in rhetoric." he said. “Xz 
might be better for us to go 
away and write books rather 
than indulge in such political 
dialogue.” 

The sticking point this week 
was the question of fish: how 
to incorporate the Spanish fish- 



which- will compete with Spanish 
products. 

Sig Andreotti has persuaded 
his colleagues to return to Brus- 
sels for an extraordinary coun- 
cil meeting next week, and then 
to hold a marathon four days 
of negotiations from March 17 
ro 26. He declared himself 
determined to sort out all the 
details before the summit meet- 
ing of EEC Heads of Govern- 
ment at the end of the month. 

The Italian strategy seems to 
be the familiar one of relying 
on an ever 'Closer deadline to 
force compromises from all con* 


s=5-*‘ 


Italy has proposed a compro- 
mise to 7 finance . the budget 
deficits from . a.' one-off inter* 
govern m ent agreements \ Jt 
would- allow Britain- to reduce 
its co ntr ib uti ons as xbon a&aii 
members . - have.- .ratified ‘ the 
agreement to. increase own -re- 
sources from JBinaty-i At«Se ? 

same time; it vmub£provl4e.far 
that date - to. behrotight forward*, 
into 1985 . by St unanimous de- 
cision of the 

guese 

time., — _ — • ; . - - : i' r .. 

The - plan failed ■■ to. 


Sig Andreotti . . 

task 


unhappy 


cerned. -- The urgency is die- Herr. Genscher He 

taxed by two requirement's. : urged instead, one overall, rater? 
National parliaments need up to government ag reement , for toe 
nine months to ratify tbe-en- current- yejg ? fa: fin a nc e Wfrlte 
largement treaty, but most im- 
mediately the Community has" 


Spain light out of the CFP 
for the rest of its duration. 

The other fire agree with the 
European Commission that 
Spain should be offered a better 
deal — seven years effective 


to resolve its problem of a lack 
of cash and of any formal 
budget 

The Ten have agreed in prin- 
ciple to increase their budget 
contributions from Januarjr 1. 
1986. by raising the so-called 


spending gap ahdl toeBrttiefa 
Ecu lbn, with the Increased own 
resources only conting'lras 
effect- in 1986. ' .' v- 
- Thu trouble with Tils jdan-is. 
that it would give afl ten 
national parliaments^ 
chance to-' question and 1 mdeed 
to oppose the payment of :fbe 


- — — * — - — — — VAT * - «*H n 8 on the Com-' iSSS? kSS 

Lng fleet into EEC waters exclusion, followed by a system munity’s own resources from .*U= xreiana, to nawe nuv 

- ■■ — — ■ a »_ _ m . - — -i . - _ + m • _ . fosr f nt> ifirtoF /myfVHmi . ■_ 717 * •• 


without destroying the whole 
laboriously constructed Com- 
mon Fisheries Policy, negotiated 
-among the Ten to last until 
the year 2002. 

- The five leading fishing 
nations, Britain, Denmark, 
France, Ireland and West 
Germany, insist that the bulk 
of Spanish boats must be kept 
out for a basic 10 years, with 
a chance to renegotiate after 
eight. They want exclusion for 
a farther five years written into 
the accession agreement if no 
deal is forthcoming, leaving 


of controls. Sr Moran retorted 
to all of this: “Almost every- 
thing is wrong with fish.” 
Problems also remain on 


per cent to 1.4 per cent; Nine- 
of the Ten (all except West Ger- 
many) would be happy to bring 
the date forward into 1988, to 


exports under control, 
larly what restriction to put on 
sensitive EEC farm exports to 
Spain. Nor have the Ten 
reached 1 a dear position on 
how to deal with the- imports 
from other Mediterranean 


fear the I alter outcome. 

■ Ftetr Genscher does ^n©t:*ay 
what his positUia will beJf toe 
next five Weeks do xtot sce finaf - 
agreement in fbevenhdgein wn t 
malting - 

accession dates im- 


fi, vince- the Ecu .lbn -reduction . possible, to achieve-, H Ttout 
in ' Britain's budget contribti- were to insist . that - increased 
none. contributions. eaamnt 

Bonn says, however, that the' paid in January; then: theEECs 
increase can oidy be paid on the finances wir become a - b q mp l t jtp,- 
, date of enlargement, because faree.Wito enough «sh on^fto 
countries like Israel and that is toe promise giren. by. ihe. c® v w »bout stx.jw>uuis’^TOit 
Morocco, which currently en~ Government to the Germain -tog. * ■ 
joyed favoured treatment, but Bundestag. 


Dutch award North Sea licences Bonn, U.S. agree visit 


BY OUR AMSTERDAM CORRESPONDENT 

THE NETHERLANDS has gian waters. StafmTs move suggests 
aw arded 24 offshore oil arid gas li- that Norway will fay to offset its re- 
cences in the North Sea to 11 ener- cent setback in the Steipner field 
gy companies The licences confer development with accelerated ex- 
rights for 15 years and are awarded ptoitatfon of oil reserves. Last week 
on the basis of applicants 1 proposals the UK Government vetoed British 


for investment and production. 

No financial concessions are 
marie and, unlike the UK system, 
there is not obligation to accept li- 
cences for less promising blocks In 
return for rights to more promising 
areas. 

One of the recipients was Sta t oiL 
It is the first time that the Norwe- 
gian oil company has u nd e r taken 
offshore exploration outside Norwe- 


Gaste plan' to purchase BXbn worth 
of natural gas from the Sleipner 
field. 

The company receiving the most 
Upgnfg*; in the Dutch Governmeidfs 
fifth round of awards was Petro- 
Igry f, an exploration subsidiary of 
EHj toe E 'reach oil company. Petro- 
land was awarded licences for four 
blocks - FISA, K4B, K5A and K16. 

British Petroleum received li- 
cences for MB and Mil whQe BP 


and Gulf jointly were awardedafl- 
cence for Q2B. A total of 81 compa- 
nies had applied for licences which 
over about 20 per cent of the Dutch 
share of the North Sea. 

The most sought after areas were 
the O, F, M and N blocks. The nor- 
thern and southern sections of the 
Dutch continen tal shelf attracted 
httte interest, prompting toe eco- 
nomics ministry to give greater 
weight to companies’ wflhngness to 
explore in high risk areas in the 
not round of licence awards. * - 

The sixth round of awards will be 
mprip next year after the applica- 
tion period held during the first 
quarter. 


BY RUPERT QORNWELJL W BONN : i ! - .* ' •„> 7 r \£f 
WEST GERMANY and toe U& settled that toe v^ W ruu^ar L 
have attest settled details of the de- May 4. to 6> broken bytoe-toxw 
licately timed state visit by Pled- days, of the seven-nijtif>a Western 
dent Ronald Reagan,; just before economic amomifc between. May 3 
the 40th anmver$axy.of:toe defeat ' and. 4. . .. . ;. . .. • -y ; 
of Nazi Germany on May 8 1945, 


Ever since late last year, -the 

anticT tharaecMo avoid giving of- 
fence to the German ride, and the 
priority a f stressing present alli- 
ance^ rather than World War Two 
enzrirty, between the two countries. 


Tb emphasise toe theme of recon- 
tihatibn, toe President wm address 
a rally of .West German yauft, aad 
jointly wjto Chanoelkg! Efefrnitt 
Kohl inspect- German and 7 U£L 
troop mate serving in toe count^r 
with State. He may- abb mate * 
short visit to Munich -hut'not hr- 


After talks in Bonn yesterday be- chiding (».«fece speedated} aisffe 
tween Bonn- officials and Mr trip to the. forn^ o^^ 
chael Denver, Mr Reagan’s sector camp at Dadtfff.4* 

White-House adviser, It has been “t7- "? : 


Czechoslovakia aims for 3-3;5% growtfc 




SY LESLIE COUTT IN PRAGUE - .-S 




CZECHOSLOVAKIA is aiming 
to achieve growth in national 
income, equivalent to. gross 
national -product, minus ser- 
vices, of 3-3.5 per cent a year 
until 1990, according to Mr 
Jaroslav Krqh, general mana- 
ger of the State Bank. 

Officials this week disclosed 
the first details of the country’s 
2986-90 plan. National five-year 
plans are being prepared'in all 
Comecon member countries. 
While they are supposed to be 
binding, their targets are 
frequently not met 

Investment is expected to 
rise, after running at 28 per 
cent of national income in the 
current five year plan, said Mr 
Kroh. It will he concentrated 


in priority sectors instead of 
being distributed ineffectively 
over much of industry as in the 
past. In -*» order to finance 
specific projects involving 
Western equipment and tech- 
nology, Czechoslovakia is 
likely to seek small syndicated 
loans. 

Mr Svatopluk Potac. toe 
country’s planning chief, told 
Western diplomats that the net 
hard currency debt— estimated 
in the West at S2bn-S2.5bn— 
will bq eliminated by 1987. This 
would allow Czechoslovakia to 
devote its hard currency earn- 
ings — some 8800m last year — 
to imports from the West 

In coming years Czechoslo- 
vakia would follow an economic 
policy . of- “ no risks,” he said. 


' • "O '-'- . 'V. > . woek boost 


This was understood to mean 
there would be no attempt to 
reform toe rigid central plan* 
rung system. Some people 
might call this conservative,, he 
added, but M we call it stable, 
dynamic development." 

The price Czechoslovakia 
pays for Soviet oil, said Mr 
Potac. is expected to fall in the 
next few years based on Gome- 
con’s five-year sliding average 
of international oil prices. . 

Living standards would rise 
more rapidly, he claimed, but 
gave no figures, adding that the 
quality and range of consumer 
products would increase. 
Czechoslovakia, he suggested, 
must specialise in prodnejpg : 
higher quality consumer goods 


while relying on imports to pro- 
vide what it does not produce. 

Investment in pollution tan* 
trol. equipment is lo double hi 
the' next five-year plan, with too 
«Un of reducing ■ the level- of 
air pollution hy-1995 to -than 
in 1965. ‘ 

Mr Potac said more morie^ 
will be spent on maintaining 
toe existing housing stock thug, 
on new buildings. An extra; 1m 
trained young people would 
enter the labour market by the 
year 2000 a $. a result of the 
Government's policy, to raise 
toe birth- rate. A much larger 
proportion than previously are 
expected to enter the services 
sector which has been sorely 
neglected until now, 
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Poles press for modest food price increases 


BY CHRI5TOPHER BOBINSKJ IN WARSAW 


PUBLIC RESPONSE to a range 
of options on food price rises 
presented by toe Polish Govern- 
ment has revealed widespread 
concern that increases should 
be kept as low as possible. 

This emerges from a Prices 
Office report bn surveys carried 
out since three sets of pro- 
posals were published for 
public consultation early last 
month. 

A survey by toe Radio and 
Television Research Centre 


would put 22 per cent on the 
inflation rate this year. In the 
Government's view, this option 
would, no more than cover the 
Increase in production casts and 
would mean that most food- 
stuffs would continue to be 
rationed. 

Some 30 per cent of people 
canvassed did not know what 
toe proposals were, leaving a 
bare 15 per cent to favour toe 
Other variants. One of these 
envisages an end to rationing 
of all food, bar meat, which 


shows 55 per cent in favour of would increase toe inflation 
the lowest increases which rate by 33 per cent 


February 28. Oh that day, loot 
the Government- recognised 
unions are due to give their 
views on the issue, giving toe 
authorities a chance to climb 
down should it spark unrest. 

• •' Poland’s Roman Catholic 
Primate, Cardinal Jozef Glemp, 
arrives in London today for a 
the authorities would most like •• Ukday visit to Britain designed 
to introduce. to. "stress spiritual unity in 

• . ' Europe, Reuter .reports. A 
The Solidarity underground special Mass in Westminster 
and Mr Lech Walesa, the : Cathedral will bring together 
union’s leader, have caHed for bishops from 25 European 
protests against the rises 7 on countries. 


The prominence given by toe 
Prices Office to suggestions that 
rises be introduced gradually 
over toe year suggests that this 
is now a serious alternative. It 
adds, however, that 41 per' Cent 
of those who answered its own 
questionnaire wens in favour of 
the most expensive - option. 
This, it would seem, is the one 
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. THE 7 3PKENCH Gbvexitouent yes?, 
terday aunouneed meaSires to 
encourage part-time working in^ 
toe hope of reduciug to^’titem^ 
pteyment rate- =-_? : J 

Companies- ■ WU-' bd.'^fferetf 
FFr^SvO (£545) this year (fall- 
ing to TTr 3,000 in' 1886 and 
I® S7> for each part-time wurkw 
they take on from among the 
long-term unemployed.- At the 
same 4ime'tobee accepting' part- * 
time work (defined as A mini* 
mum of 18 hours, and *. maxi- 
mum of 32 hours) .will have any 
loss from foregoing thetr unem-' . 
ployment benefit madevup by ‘ 
the state. : . • _r : <' ? • . 


The uphill task of rescuing France’s planning organisation 

David Housego reports from Paris on the problems facing guardian of the ‘Plan’ 


M HENRI GUILLAUME. 
France's Commissioner for the 
Plan, follows a distinguished 
line in the post which includes 
M Jean Monnet and M Pierre 
Masse — two of the most promi- 
nent figures in toe country's 
post-war reconstruction. 

The problem for toe head of 
the French Planning Organisa- 
tion these days, however. Is to 
define a role for toe “ Piaa ” 
and to rescue it from the 
oblivion into which it could be 
cast by the growing emphasis 
on market oriented economics. 

For M Guillaume — at 41 the 
youngest Commissaire in the 
history of toe “ Plan ” — Us task 
is to act as a type of "think- 
tank” for the Government, in- 
dustry and the unions that can 
throw a searchlight on medium 
and long term issues and delect 
problems looming on the 
horizon. He sees It also as a 
place where toe three main 
actors in toe economy can 
meet free from toe pressures of 
negotiation or political ideo- 
logy. 

M Gii-ilaunie, who took over 
as head of toe Plan n eight 
months ago, Is focussing its 
work on four or five key topics, 
including retraining and job 
flexibility, and the implica- 
tions for consumer demand of 
future changes in the age. 


structure and leisure patterns 
of the workforce. He is also 
trying to launch a series of 
regular meetings for heads of 
industry. The first, under the 
chairmanship of. M Francois 
Dalle, the chairman of L'Oreal, 
the cosmetics group, and the 
author of a recent Government- 
commissioned study on the car 
industry, will be on "the new 
company," 

None oF this is much 
different in concept from 
NEDO, Britain’s equivalent tri- 
partite organisation — though 
the "Plan" has always had a 
status in France that NEDO 
never had- 

But M Guillaume has a hard 
time striking a course that 
pleases all parties. For the 
French unions, and many in the 
French Socialist Party, his 
definition of toe role of toe 
" Plan " is too minimalist. M 
Hugues Bertrand, an official of 
the pro-Socfalist CFDT union, 
says that tripartite discussions 
should result in working docu- 
ments that provide commit- 
ments to act. “ If nothing con- 
crete emerges,” he says, “ they 
are not worth continuing with." 

Industry has no wish for toe 
"Plan” organisation to be 


given such an- ambitious role. 
But it also complains that meet- 
ings “ absorb too much of com- 
panies' time and that the addi- 
tional information it provides 
is ma rgiaal. “It is interesting 
as a club of reflection.” says an 
official of the employers' fede- 
ration. "Bur it is not a place 
of decision or of Influence on 
the Government." 

In many ways, the "Wan 


French economic growth would , and onions for the first time freedom of pricing would 


spring back after toe first oil 
crisis to a real rate Qf 5 per 
cent a year. It also suffered 
from toe distrust of planning of 
former President Giscard 
d'Estalng at a time when com- 
panies were in any. case deve- 
loping their own planning 
units. 

The coming of the Left to 
power in 1981 gave a new 


is now a victim of the expecta- • impetus to the “ Plan." But it 

The ‘ Plan ’ has, in many ways, become the victim 
of expectations raised by its exalted role in the 
post-war years when it played a pivotal part in 
setting growth targets and allocating resources. 


tions raised by its exalted role 
in the past. In the immediate 
post-war years it played a 
pivotal role in setting growth 
targets and allocating 
resources. In the 1960s, it was 
influential in breaking down 
barriers between the two sides 
of industry and in getting 
unions to focus on toe need to 
make French industry inter- 
nationally competitive. 

It suffered a bad blow to its 
credibility in projecting that 


proved something of a false 
dawn as the Socialists expected 
too much from planning as 
instrument for controlling the 
erratic behaviour of the 
market The so called “ interim 
plan" (1982-83) got its growth 
and unemployment calculations 
wrong. , _ 

The main impact of the 
Ninth Plan (1984-88) has been 
through toe regional planning 
contracts that have evolved . 
from It— drawing companies Beits. 


■into a lopg-range. economic 
exercise at a local ieveL 

As an example of where the 
“ Plan ” has been influential on 
conditioning the Government’s 
medium- and long-term 
approach, M Guillaume points 
to the studies it did in 1982-83 
on France’s long-term energy 
requirements. They helped 
pave the way for a shift in 
Socialist policy over coal and 
towards encouraging an expan- 
sion of electricity consumption. 
In advance of the recent 'nego- 
tiations between unions and 
employers over job flexibility 
and working hours it compiled 
40 studies on French Industry's 
experience and 12 international 
comparisons. 

More hidden from the public 
eye is toe work it carried out 
at the request of toe Prime 
Minister's office. 

M Guillaume — who has an 
inside track within the Adminis- 
tration as a former official on 
toe Prime Minister’s staff — was 


jeopardise the Government’s 
Income policy was the one that 
won toe day. 

But toe " Plan’s ” influence is 
nonetheless declining. As a 
“ think-tank ” or source of eco- 
nomic information for the Ad- 
ministration or far companies, 
it is under growing competition 
from organisations like INSEE, 
toe state statistics institute. 
BIPE, a semi-private forecasting 
unit, or the CAP — a “think- 
tank ” within the Foreign Minis- 
try. Industry, in particular, 
turns to the BIPE, which pro- 
vides medium-term sectoral 
forecasts. Companies often' re- 
proach the “Plan” for no* 
having in its forecasting ihe 
courage of its convictions. 

It has lost clout in toe Ad- 
ministration through not being 
under the direct authority of 
toe Prime Minister and thus 
able to " exorcise rank " ip 
squables with other Ministries. 

Its official spokesman in toe 
Government 


an able economist and. former 
university professor as its head. 
But M Guillaume would not 
claim to have toe public, rela- 
tions flair of M Michel Albert, 
Commissioner in the late 1970$, 
fo rfocusing public attention on 
issues under study. 

Both the Socialists and some 
Gauliists have a hankering to 
see the “ Plan ", playing a more 
ambitious role . in defining a 
vision of society and of the 
direction of change. For iff 
Guillaume the Ninth Plan does 
this, encapsulating toe Socialist 
goals of modernising industry, 
accompanied, by changes in 
working practices and fresh 
emphasis of training. 

The Commissaire du Plan, 
officially has toe Job of .ensur- 
ing that the “Plan’s" objec- 
tives are implemented- But K 
Guillaume does not seem too 
.worried if there is over- ot 
undershooting of targets. He 
sees the Ninth Wan as defining 
the government's priorities and 
as a working document evolv- 
ing over time, rather than a 
"cathedral" set in -stone over 
which he Is the guardian. BnC 


, as Minister Tor „ 

consulted by toe Government Planning is M Gaston Defferre, cathedral or not, it must remain 
on whether public-sector tariffs 74. and thus described by one a moot point whether another 
should be allowed to vise tote industrialist as “In pre- will follow In the charged poll- 
-.year to cover public-sector de- retirement” • tical climate of 1988 when the 

His view that complete In M Guillaume the Plan has present plan expires. 


scheme will lower un&nploy-^. 
meat this year by 40,000 *XJP 
relatively low^ost t<* tW^dgeti' 
of Fr 8O0pi i£78m)^ \ • 

• Part-time working i^ilr less 
widespread :hn_ Pfancejtban to 
most European countries largely: 

1 because of the heavy 71 - social 
security cgsty involved-^M 1 an 
employer in taking -on; 1 hew- - 
labour.. Even lor'-- A pint-time . 
worker, .social security ^itbaigesr 
for an^ employer .ean.'itdff-40'pflr 
cent to \ toe; vjpjfered.r' 

Only 8 -percent oi-fbe-Frtflch; 
workforce -is 
compared witii *5 
Britain .andrlOpe r.centjnlVeSt ■ 
Germany. : 

The grant: now bei^^offered; 
is thus intended in psxt ih'affse*; 
this handicap. Bnt it does^hpt 
touch toe root of coApames- 
complajats, which- are - 
porate . tax and -'SpcfatT ^^securltf: 
thresholds are' set^bigb ro W 1 : - . 

bo a deterrent to creating new..-. 

jobs. -r • ; 

Talks betweem emploreryand 
unions ., to .. introduce gresterT 
flexibility in- toe- system.'-hpyp^ ~ 
proved, abortive^- The nwrat-, 
orthodox unions fjeair-itoat.' ■■ 
greater flexibility ''would ' 
courage companies : to take^'onl 
cheaper labour, at the expense: 
of existing jobs. ' 

The Government :• yesiwdaaf 
linked its new scheme 
tog -.measures- f or^ -ehooo^wtng! 
companies to reduce 
hotirsT as 1 a way- of JoqrMSing;, - • 
jobs. Companies toht 'Couple/, 
opportunities' farr^part-tfane.- 
woriting with, reductions in ton-, 
working .week will -b<C > 
for .extra grants^ 1 _ v lv :.*-' V. '< 

Yesterda y“s~ moves form - 

of-, an effort to Wfngv'jlowu' 
unemployinent ^-»>w> lwVeriog c -. . 
around - . 3 Jim ymtorti . Virtst'' 
spring’s legislative^ elections;; " 
The Socialists fed 'partSctoarly: 
vulnerable t to' the ^cberge ' 

unemployment 1 ' fc 

under 2in }n too throe and a . 
half years they have been . - 

power. . • .... 
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South African opposition condemns arrests 


BY JIM JONS IN JOHANNESBURG 


SYDNEY — The Australian 
dollar fell to a record low 
yesterday as Prime Minister 
Bob Hawke, his popularity 
also plunging In the public 
opinion polls, appealed for an 
end to the power strike which 
is costing the c ountry wnitonp 
of dollars a day. 

The dollar dropped to 6&5 
V& cents on the Australian 
foreign exchange market — a 
fall of six cents in two days 
and a 25 per cent decline 
against the UjS. currency 
since the Australian unit was 
allowed to float In December 
1983. 

Appealing for an end to the 
two-week-old strike in Queens- 
land, Mr Hawke said: "The 
dispute has the potential to 
do serious harm to Australia’s 
standing as a reliable 
exporter.** 

An opinion poll published 
yesterday in the Bulletin 
magazine showed that the 
country’s conservative opposi- 
tion would win a general elec- 
tion if It was held now, and 
that the Labor Government’s 
popularity was at its lowest 
since it took office early last 
year. 

Mr Hawke’s personal rating, 
which bad been the highest 
of any Prime Minister before 
be called early elections in 
December, fell eight points to 
57 per cent during the part 
two weeks, according to the 
pell. 

Mr Andrew Peacock, leader 
of the opposition, said yester- 
day that “ the weakness of the 
Australian dollar is not just 
something that has come out 
of the bine. ■ • ■ ■ 

"It is the result of the 
recognition of the very- real 
difficulties facing the 
economy." , . 

Agencies'- " •**' 


SOUTH - AFRICAN church 
groups and opposition spokes- 
man reacted angrily yesterday 
to the arrests of 13 leading 
members of the United Demo- 
cratic Front (UDF). 

But the troubled squatter 
camp at Crossroads near Cape 
Town was reported calmer last 
night after two days of demon- 
strations. 

The South African Council 
[ of Churches (SACC) called on 
[ the Government to reso!v e tfee 
; fundamental causes of unrest 
rather than detaining leaders 
of the XJDF, the country’s extra- 
parliamentary opposition coali- 
tion which, includes trade 
unionists and students. 

“The current raids, deten- 
tions and arrests can only make 
worse the already . alarming 
level of tension in this country," 
the Council said. 

The arrests were also con- 
demned by Mr Mahmoud Rajsb, 
law and order spokesman of the 
Solidarity Party speaking in the 
Indian parliament, the third 
chamber in South Africa's 


tricameral system. 

“Attempts at silencing such 
dissent are immoral, unjusti- 
fiable and harmful to the true 
interests of- South Africa,” - he 
declared. 

South . Africa’s state-owned 
radio, which reflects government 
thinking, yesterday called on 
critics to await the outcome of 
treason charges which the 
arrested UDF members face. 

H South' Africa’s courts have 
an excellent international 
reputation for independence and 
impartiality," - said the com- 
mentator on Current Affairs, a 
daily news' analysis. 

In Crossroads, the black 
squatter camp outside Cape 
Town where two days of demon- 
stration earlier this week have 
left at least 16 dead and 230 
Injured, the situation was 
reported tense but calm last 
night 

Black community leaders, the 
South African authorities and 
the- police are seeking a formula 
which wUl allow the police to 
withdraw and life in the 


squatter camp to return to 
normal. 

This week's demonstrations 
seem to represent something of 
a watershed In official South 
African attitudes towards the 
forced removals of blacks to 
areas designated by the white 
authorities. 

The disturbances at Cross- 
roads' were triggered by' fears 
that wholesale removals were 
scheduled . for Monday of this 
week. ' 

These fears sprang from re- 
marks last Friday by Dr Gerrit 
Viljoen, Minister of Co-opera- 
tion and Development, whose 
department Is responsible for 
implementing government black 
mobilisation policies. 

The Government intends to 
accelerate the relocation of 
people from Crossroads to 
Khayelitsha, a black township 
being established 40 km from 
Capetown. 

Dr Viljoen has officially ex- 
pressed his regret that lives 
were lost as a result of rumours 


of imminent forced removals. 
He has also given a public 
assurance that no removals of 
blacks will take place without 
prior consultation with com- 
munity leaders after notice and 
detailed plans have been given 
to the people involved- 

Despite Dr Viljoen’s 
expressed hope that his state- 
ment would help restore calm, i 
opposition parliamentarians 1 
have roundly criticised the 
Government for its handling of 
the situation. 

Mrs Helen Suzman, the oppo- 
sition MP, has called for an 
unambiguous statement from 
the Government that it has no 
intention of moving anyone by 
force to Khayelitsha. 

In Crossroads itself, talks 
between Mr Sam Langa, the 
residents* chief spokesman, and 
Mr Timo Bezuidenhoud. the 
senior Western Cape official 
responsible for black urban 
affairs, have been postponed to 
permit further discussions 
among Crossroads residents. 


Israelis begin crackdown 
on Shi’ite villages 


BY DAVID LENNON IN TEL AVIV 


ISRAELI forces in Southern 
Lebanon yesterday . began a 
crackdown on Shi’ite Moslem 
villages in an attempt to halt 
the recent upsurge of attacks 
against Israeli troops by 
Lebanese opposed to the 
occupation. 

Two armed men were killed 
and another taken prisoner 
when Israeli troops began 
searching for guerrillas in 
Bazouriya. east of Tyre. Hun- 
dreds of villagers were rounded 
up for interrogation and the 
village peirol station razed by 
Israeli bulldozers. 

Many other Shi’ite villages 
were raided by large Israeli 
forces which carried out inten- 
sive searches in every home and 
car for weapons and explosives. 
Dozens of villagers were taken 
prisoner. 

Yesterday’s actions demon- 
strated that the Israelis have 
decided to "lake off the kid 
gloves," in the words of one 


officer, in dealings with the 
Lebanese Shi’ite population 
which has been responsible for 
90 per cent of the guerrilla 
attacks and ambushes. 

Ten Israeli soldiers have 
been killed and dozens injured 
in the five weeks since the with- 
drawal was announced. The fact 
that two of the dead were 
colonels was apparently the 
signal for the army to adopt 
stronger retaliation against the 
villagers. 

Although Israel intends to 
withdraw from Southern 
Lebanon within a few months, 
the Government and the mili- 
tary decided that harsh 
measures were necessary to 
pacify the area for the remain- 
ing time Israeli forces are in 
Lebanon. 

The aim of the new policy 
is to make it clear to the 
Shi’ites that continued attacks 
on Israeli forces will bring a 
fierce response. 


UAE minister Anthony McDermott, recently in Riyadh, reports on a special development fund Hu condemns 
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[AGFUND. the Arab Gulf Pro- 
gramme fix: the UN Developmat 
Organisations, is a special charity. 

The hrainchild of Prince Tallal, 
nm of tiie brothers of Arab- 
ia's Rung Fabd, its »nawi fitrtrtirm is 
to provide grants to supplement the 
funding of selected UN organisa- 
tions, chiefly Unicef. 

It also raises voluntary funds 
from grru» m monte j companies 
individuals, not just in the Arab 
world, for foe same purpose. 

Since it came into operation in 
April 1981 until the end of last year, 
me members (Saudi Arabia, Ku- 
wait, Iraq, 'Qatar, Oman, Bahrain 
and the United Arab Emirates) had 
allocated a total of 5120.55m to 18 
projects, affecting, Agfund says 
aboot 200m people in 40 counties. 
Separate fund-raising has yielded 
S18m. 

Bonuses 

These sums might appear small, 
but they are gifts, not loans. Ag- 
fruuTs wim is not to hand over vast 
funds. 

“You can provide a cement facto- 
ry,” Prince Tallal says,' “but what 
about the condition of the people 
who build it and work in it?” 

Jt' therefore jffovides additional. 


bonuses for projects, mainly small 
and mainly with the welfare of 
mothers and rhiliWr in YwfnH Hai- 
ti, for example, received $5fi00 for 
training retarded children in rural 
areas, white an inter-regional pro- 
ject to improv e rural water and sa- 
nitation in 26 countries received 
$15 An. 

Agfund has two other points of 
distinction: it is the only 
worldwide to channrf such a high 
proportion of its assistance through 
the UN specifically for social devel- 
opment programmes; ou tride 
individual countries, it makes the 
largest non-governmental contribu- 
tion to Unicef -56.1m out of S75.4m 
in 1963. 

The pledging by the seven states 
is done on a two-year basis. For 
1981-83, 59 lm was allocated. Saudi 
Arabia gave 580m, Iraq and Kuwait 
S10m each, the UAE $8m, Qatar 
$4m and Bahrain and Oman 50.5m 

and]. 

The Gulf war and ail price prob- 
lems have meant a drop to $76m for 
1983-85,- with Iraq being pwmp t p d 
from its contribution and the UAE 
and Qatar halving foe size of than. 
Agfund hopes, when the next pledg- 
ing session takes place in Septem- 
ber, that the current level of fends 
w^lbgmantiafoed. 


Agfund is a deliberately small or- 
ganisation with headquarters at 
Manama, Bahrain, its representa- 
tives meet three or four times a 
year and study about 20 projects a 
session. Agfond does not have a 
large enough staff to wiaira indepen- 
dent a s s essme nt s and depends on 
what UN agencies submit The cri- 
teria for amqihinfr* are, however, 
dear. 

Progress 

First, a project most have ob- 
tained 50 per of its funding 
from tbe relevant UN institution. 
Second, money is provided in rela- 
tion to progress on the project 
Third, any scheme nrast involve the 
Third World and preferably help 

/■hiWiwn 

The chief UN recipients have 
been the UN Tnfemation *! Child- 
ren’s Emergency Fund (Unicef) 
with 52! per c ent, the World Health 
Organisation (WHO) with 13.5 per 
cent, the UN Education, Scientific 
and Cultural Organisation (Unesco) 
with 91 per cent, UN Development 
Programme (UNDP) with 8.5 per 
cent, and the Food and Agriculture 
Organisation (FAO) with 7.7 per 
cent There is a total of eight UN ag- 
on flgf qnd 'c En d the UN 


Disaster Relief Organisation and 
High Commission for Refugees are 
to be added shortly. 

Of the individual country pro- 
grammes (as opposed to regional 
projects), amounting to 58437m, 
Africa, which Prince Tallal sees as 
apriority area, has received $31.7m, 
and Asia 527.4m. 

The relationship between Unicef 

fttnl A gftmil h«< itc fmd nitinm 

for Prince Ta HaL He was appointed 
in I960 as special envoy for Unicef, j 
a year before Agfond was created. , 
Last December, he ahruptiy an- 
nounced his resignation, emphasis- 
ing he would continue to help Un- 
icef th rough his position as Agfund 
president 

His reasons, both wpiMt and im- 
plicit are familiar to those whe 
have had to deal with UN agencies. 
On his worldwide visits, there was 
often confusion and dnplicaHop. He 

also felt flint A rah nnmitrj c s hai jwf 

received sufficient recognition fin 
contributing money to the UN. 

By concentrating on Agfmxfs op- 
erations, he would hope to put Arab 
fund-raising on the map so that it is 
seen not as surplus fends but as the 
activities iff a small , novel and tight- 
ly-nm organisation with specific so- 
cial priorities. 


communists’ 
‘wasted years’ 

CHINA’S Communist Party has 
wasted 20 of its 36 years in power 
because of political upsets, Hu Yao- 
bang, party secretary, admitted in a, 
speech, AP reports from Peking. 

Hu said foe party could never 
again plunge China into the dass- 
struggie campaigns of tbe past or it 
would cause its own collapse and; 
condemn toe country to poverty. 

The 69-year-old leader called on 
his countrymen to stop foe spate of 
price inflation, profiteering and! 
excess bonus-giving that was plagu- 
ing foe party’s Amnnmie reform. , 

Hu also said that the party ur- 
gently needed to promote younger 
people, criticising “some older com- 
rades wbo are not enlightened 
enough” about this: problem. 

Hu did not specify which 20 years 
had been wasted, but some Chinese 
say foe party’s direction started to 
go awry with Mao Tse Tong’s “anti- 
rightist struggle” in 1957 and con- 
tinued through the 1966-76 cultural 
revolution and its aftermath. 

Chinese propaganda now refers 
to improvements instituted rimy ? 
tbe party central committee planum 
in 1978 when Deng Xiaoping, Mao’s 
successor, took control and began to 
reverse Mao’s polices. ' 


India issues 
ordinance to 
file Bhopal 
suit in U.S. 

THE Indian Government yes- 
terday issued an ordinance 
empowering itself to file a suit 
in a UB. court claiming damages 
on behalf of the victims of the 
gas leak tragedy in Bhopal in 
December, and to disburse any 
amount which may be awarded 
to them, K. K. Sharma reports 
from New Delhi. 

A Government statement said 
the ordinance would ensure that 
the claims of the victims of the 
disaster at tbe Union Carbide 
pesticides factory are settled 
speedily and effectively. 

The ordinance follows a 
recommendation by the 
Attorney-General, Mr K. 
Pa rasa ran, that foe Government 
should itself file a case in the 
U.S. rather than allow U.S. 
lawyers to do so 

Pakistan arrests 

Pakistani authorities arrested 
20 dissidents yesterday and 
police made a baton charge to 
break up a rally planned to pub- 
licise an opposition boycott of 
general elections next week, 
witnesses said Reuter reports 
from Lahore. 

Elections for a National As- 
sembly are to be held on Mon- 
day, and those for four pro- 
vincial assemblies will be held 
three days later. 

Tamil battle warning 

President Junius Jayewardene 
of Sri Lanka said yesterday that 
at least three groups of Tamil 
separatist guerrillas had united 
to prepare for a head-on battle 
with foe Sri Lankan army but 
he vowed they would be 
defeated, Reuter reports. 

The Government might have 
to equip itself to defeat foe 
guerrillas at the expense of 
development and welfare plans, 
he told a new session of foe 
country’s parliament 

Marcos rules out poll 

President Ferdinand Marcos of 
the Philippines yesterday dis- 
missed as “ridiculous, ” specula- 
tion that presidential elections 
set for 1987 might be held ahead 
of schedule, Reuter reports 
from Manila. 

Kampuchea threat 

The Hanoi-backed Phnom Penh 
Government threatened yester- 
day to attack Khmer Rouge and 
other Kampuchean guerrillas 
u taking sanctuary in Thailand," 
Reuter reports from Bangkok. 

Thailand has consistently' 
' denied It helps-foe- guerrillas. •- 




PPL S NEW 
RANGE OF 
PRODUCTS 
SIMPLIFY THE 
COMPLEX 
WORLD OF 
MANUFACTURING & DISTRIBUTION 



As the largest supplier of financial and other 
mainframe application software In the UX, PPL 

is proud to announce a suite of new products that 
offer workable solutions to yetmore aspects of 
management control, and at the same time perfectly 
complementing it’s esdstingrange ofwOTld-beatjng . 

SV Twcfdifferent configurations are available, one 

has been designed espedaHy ibr Manufacturing 
Industry f called MRP H) whilst the other is suited to 
Distribution, Service and Public Authority Sectors 
mop m. p-arfri system comprises a group of modules 
that can be bought and used independently but were 
conceived to form part of a totally integrated package . 


system. By using our Minimum Inventory Pla nn i n g 
System (MIPS) inventories can be cut to their most 
effective levels thereby producing considerable cost/ 

investment benefits. Powerful demand-dnven 

forecasting multi-location control, realtime enquiry 
and update capabilities are backed up by full security 
control, audit trail and exception reporting. 


Purchase Order Management and Sales Order 
Management provide detailed information and 
complete control over these key areas while also 
generating the necessary ledger postings. 

Sales Forecasting enables historical data to be 
processed using a variety of methods including, - 
averaging, exponential, simple seasonal smoothing 
and adaptive exponential smoothing. 

Master Scheduling produces realistic schedules . 
by applying modelling and forecasting techniques to 
. extracted information such as customer service 
schedules and stock-holding policies, etc. 

Material Requirements Planning determines all 
the material requirements for each phase of the 
production cycle and fully supports the necessary 
provisioning. 

Manufacturing Costing provides tight and 
accurate control of all your labour', material and 
overhead costs. The module also provides full 
simul atio n facilities for What if? analysis. 


Capacity ensures efficient utilisation of 

your production facilities by comparing orders with 
the appropriate set up, process, cycle times, etc., and 
predicting work centre loadings. 
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Works Order Management completely 
integrates shop-floor management into full 
manufacturing control. Constant status monitoring 
keeps track of both work in progress and completion 
schedules. 

There is no development pain with these 
remarkable products as they are available now 
ready to run on the IBM 43XX range and above. Full 
implementation of a typical system is easily 
achievable inside 3 months. 

If you would like a demonstration or more 
information or even if you would simply like to receive 
a regular copy of PPL News, why not make contact? 
You owe it to yourself to Look at us today. 


Package Programs of London 

91 Blackfriars Road, London SE1 8HW Tel: 01-633 0121 Telex: 888724 PACPRO 
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AMERICAN NEWS 


VOLCKER TESTIMONY TO CONGRESS 


Growth without inflation remains the target 


MR PAUL VOLCKER, chair- 
man of the Federal Reserve 

Board, testified yesterday 
before the U.S. Senate commit- 
tee on banking, housing and 
urban affairs. The following are 
excerpts of his remarks on Fed 
monetary policy, the US. 
economy and prospects for 
growth, inflation and the dollar. 

At its meeting last week 
|| the Federal Open Market 
^ Committee (FOMC) agreed 
to some small changes in some 
of the ranges for the monetary 
and debt aggregates tentatively 
set out last July, The modifica- 
tions are in response to analysis 
of information now available 
and do not represent any 
change in policy intentions. 

The ranges for growth in 
money and credit are expected 
by FOMC members and non- 
voting Reserve Bank presidents 
to support another year of satis- 
factory economic expansion 
without an acceleration of infla- 
tion. Forecasts of real gross 
national product growth 
centred around rates of 3{ to 4 
per cent from the fourth 
quarter of 1984 to the fourth 
quarter of 1985— rates antici- 
pated to be sufficient to reduce 
the unemployment rate to 
around 6f to 7 per cent by year- 
end. Inflation, as measured by 
the CNP deflator, was expected 
most frequently to be in the 
range of 3$ to 4 per cent over 
the year, about the same rate 
as prevailed in 1984. 

In view of the necessarily 
tenuous nature of any judgment 
about the outlook for exchange 
rates, FOMC members, in pre- 
paring their projections, assume 
that the dollar would fluctuate 
in a range encompassing its 
level of recent months. They 
also assumed that the federal 
budget deficit would be reduced 
significantly in fiscal 1986 rela- 
tive to base line projections, a 
development that would help 
damp both interest rate and in- 
flationary expectations. Obvi- 
ously, those assumptions sug- 


ECONOM1C PROJECTIONS FOR 1985 
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gest some of the important 
risks inherent in the outlook. 

The approach toward mone- 
tary policy that I have outlined 
for 1985 is designed to promote, 
as best we can, our common 
objectives of sustained growth 
and stability. We can build on 
the strong progress of 1983 and 
1984. There is forward momen- 
tum in the economy. The public 
at large seems to sense a greater 
degree of control over -inflation 
than for many a year — and I 
sense some chance of further 
progress toward price stability 
this year even as the economy 
grows. 

Happily, despite the strength 
of the economic advance and 
the financing of a huge deficit, 
interest rates are today little 
above those of two years ago. 
The threats of financial disloca- 
tion growing out of the debt 
problems of much of the de- 
veloping world, or from more 
purely domestic financial pres- 
sures, have been well contained. 

Points of strain will, without 


doubt, require continuing atten- 
tion this year. But, in the con- 
text of a healthy economy, they 
are capable of resolution. 

By encouraging appropriate 
growth in money and credit, in 
discharging our supervisory re- 
sponsibilities, in performing 
when necessary the essential 
functions of lender of last re- 
sort and in our general surveil- 
lance of the financial system, 
the Federal Reserve can help 
build on that progress. We aim 
to do so. 

But it is equally important 
too to understand clearly what 
monetary policy and the 
Federal Reserve cannot do. 

The progress against inflation, 
the strength of the dollar and 
the competition from abroad, 
and some margins (if diminish- 
ing) of capacity and manpower, 
have provided a certain degree 
of flexibility in the .conduct of 
monetary policy. But that 
limited flexibility would be 
abused at our collective peril. 
Credibility in the effort to deal 


" with inflation is a precious 
thing. The lesson here and 
abroad, now and through 
bistory, is that, once a sense 
of price stability is lost, it can 
be restored only with pain and 
suffering. 

The Federal Reserve can 
theoretically run the modern 
equivalent of the printing press 
— we can create more money. 
But more money Is not the. 
same as correcting the gross 
imbalance between our ability 
to generate real savings and the 
demands for those savings posed 
by housing, by investment and 
by the federal deficit. 

To create money beyond that 
needed to sustain - orderly 
growth would be to invite re- 
newed inflation — damaging 
incentives to save in the pro- 
cess. In contrast, to encourage 
savings from Income would be 
to provide more of the real 
resources we need for future 
growth — and it would help spur 
productivity and reduce price 
pressures' in the process. 

If that route isn't open to us 
— and as a practical matter we 
probably can't do much right 
now to change ingrained 
savings behaviour — then the 
only constructive alternative is 
to attack the problem from the 
other side of the ledger by 
reducing the federal deficit. 

For the time being, capital 
from abroad has been readily 
available to close the growing 
gap between our domestic 
savings and the demands upon 
them, moderating pressures on 
interest rates. Indeed, the 
money attracted, partly by per- 
ceptions of our strength, has 
come so freely we have an ex- 
ceptionally strong dollar. But 
that same strong dollar con- 
tributes to a massive trade . 
deficit that strains key sectors 
of industry and oar agriculture, 
aggravating structural prob- 
lems. 

No doubt bad monetarv 
policy could drive the dollar 
down — a monetary policy that 
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Paul Thicker - there Is 
forward momentum In the 
economy 

aroused inflationary expecta- 
tions, undermined confidence, 
and drove away foreign capital. 
But then, how would we fin- 
ance our investment and our 
budget deficit? 

Nor is the process of money 
creation adapted to relieving ■ 
particular sectoral strains with- : 
in our economy. We can and 
will, in our administration of ’ 
the discount window mid in our , 
actions as lender of last resort. ; 
protect the essential . financial ; 
fabric by supporting credit- j 
worthy depository institutions 
faced with extraordinary needs. 

But the evident problems of 
particular sectors, in the last 
analysis, will yield only to 
measures that support their : 
efficiency and broaden their 
markets. That itself is a large 
agenda, for government and 
those involved alike. And the 
process trill be much easier if 
we at the same time address 
the basic imbalance between 
onr capacity to save and our 
need to invest and to finance At 
tiie Government that I have y} 
emphasized today. 


Atomic Energy of Canada lays off third of workforce 


BY BERNARD SIMON IN TORONTO 


THE SLACK • market for 
nuclear power equipment has 
forced Atomic Energy of 
Canada Ltd (AECL) to lay off 
a third of the workers involved 
in the design production and 
marketing of Candu heavy- 
water reactors. 

AECL said the layoffs, involv- 
ing 540 workers in Toronto and 
Montreal. are necessary 


“ because some major projects 
that were started in the 1970s 
are either complete or close to 
completion." 

The Government nuclear 
research and engineering com- 
pany laid off 800 Candu workers 
in 1983. 

AECL has also asked the 
Canadian Government to allow 
it to close two uneconomic 


heavy-water production plants 
on Cape Breton Island in Nova 
Scotia which have remained 
open to provide employment in 
one of the most depressed areas 
of Canada. 

Mr James Donnelly. AECL 
president, said earlier this 
month that existing stocks of 
heavy water produced by the 
plants are sufficient “to meet 


any foreseeable market pros- 
pects for the next 10 years." 

AECL has sold 32 Candn 
reactors, all but seven of them 
to Canadian customers. Its last 
foreign sale was concluded in 
1981. Among the contracts now 
close to completion are instal- 
lations in Argentina and the 
new Bruce nuclear power station 
in Ontario. 


Other Candu customers in- 
clude utilities in India, Pakis- 
tan, South Korea, Romania and 
the ranailian provinces of 
Ontario, Quebec and New 
Brunswick. 

An AE CL official said yester- 
day that protracted negotiations 
for the sale of a reactor to 
Turkey are close to completion. 


Canada 
acts to 
halt C$ 
slide 

By B e rnard Simon in Toronto 

THE CANADIAN Govern- 
ment is ■ to Intervene more 
actively hr foreign ex ch a ng e, 
markets in an effort to brake 
t fee accelerating slide of the 
Canadian dollar against the 
U& currency. 

Mr Michael Wilson, Finance 
Minister, said the Govern- 
ment plans to .draw USS5O0m 
(£4 56m) from credit facilities 
with a group of international 
banks /“in response to the 
continuing volatility of world 
currency markets." 

The markets have reacted 
sceptically to the move, and 
the Canadian dollar fell to a 
record tow of around 74 UA 
cents yesterday morning, al- 
most two cents below its level 
at the beginning of the year. 

Many foreign . exchange 
analysts expected the Govern- 
ment to draw a much larger 
tranche of the U8$7Aa 
standby facilities available to 
it from Canadian and foreign 
banks. 

The Canadian dollar has 
fallen more sharply In recent 
weeks than most analysts ex-, 
pected. Besides the strength 
of the US. currency, the de- 
cline reflects growing ner- 
vousness is financial markets 
about the Canadian - Govern- 
ment's wffilngness to sanction 
a significant rise In interest 
rates to protect the. dollar or. 
in the longer term, to take 
firm action to reduce Canadafe 
large budget deficit. v - 
' Mr James Stewart, econo- 
mist at Investment dealers 
Dominion Securities Bitfield, 
said yesterday that “the maa> 
ket has sensed that the 
Government may talk Tough, 
Jwt doesn’t act tough. : ' 
Canada’s exchange and tn- . 
terest rate policies are tradi- 
tionally a fluctuating tradeoff 
between the inflationary im- 
pact of a . lower Canadian 
dollar and the d a mpe ni ng 
effect on overall economic 
growth of higher Interest' 
rates.. 

Up to the last week or two, 
the authorities contained ;ife' 
lag interest rales, allowing " 
the spread between ,TJ_S. and,. 
Canadian rates to narrow' to 
around 140 points, -compared ■ 
to a normal spread of about 
200 points. 

Consequent pre ssu r e on the' 
Canadian dollar has prompted 
significant increases in the 
Bell-weather bank rate over 
the past two weeks, and an- 
other rise is likely when the 
weekly rate to set-today. 


UK stands 
on 
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BY HUGH O’SHAUGHNESSY, ! ' 

THE British Government 
yesterday delivered, a ^robust 
rejection of . Argentipe claims 
to’ sovereignty’ ovei the Falk- 
land Islands. • 

Commenting on rite report on 
the Islands published by .. the - 
House of. Commons Foreign 
Affairs Committee in Decem- 
ber, the -Government said it 
was seeking better relations 
with . a democratic Argentina 
but added: “We are not pre-: 
pared to resume discussion of 
the future of the Islands with 
Argentina. -The Question of . 
sovereignty . must .be set 
aside.'...” 

In its comments the Govern- 
ment echoes the words of Mir 
Michael Stewart, Labour 
Foreign Secretary in 1968, -to 
the effect , that “Her Majesty’s 
Government have’ -insisted on 
the paramounicy of .the 
Islanders' wishes.” 

The Government added that 
Argentine actions in. 1982 have 
ruled our. any discussions about' 
sovereignty over the Falklands. 

In ■ the dociiMentvpublished. 
yesterday.- the '--Government- 
blamed Argentina for the lack' 
of progress towards a normalisa- 
tion of bilateral relations and 
specifically rejected as "wholly 
wrong" allegations reported uy- 
the Foreign Affairs Committee 
that British- officials were re- 
sponsible lor the breakdown of 
the Anglo- Argentine talks held 
in July in Berne. 


' At -the same time’ato .Govern- 
ment explicitly reserved* : the 
right to reach ma eventual deal 
with Argentina, by. commenting: 
“It is -right tOi.avoid. conjecture 
about the ' tong -term,*? --“-i 

The;; Government claimed it 
. was . .perusing vigorously ; the 
economic and -sotial ..advance- 
ment, of- the :FaUda®d$ and- re- 
lected the conunjttee’scritiefcm 
of the Falkland* glands Bevel, 
opment Corporation.- - . 

Tbe FIDC and the Oversea* - 
' Development ./rAdmtaistraitoa 
.had. . -been-, .characterised a$ 

, f*. funereal and." rittggisb*'' ta 
their approach to the'rFfttklMlds 
economy. ? V ; v- 'V- 1 - 
- At thesaine rime it held -oat 
little,:, hope: : that -Faiklabdistf 
demands, -for . the - prociaataitkm - 
of . " . ah :■ Exclusive : Fisheries 
Zone* around- the.lslands-would 
be met : < 

■’ The' FaHdacds questtah is ex- 
pected to: be discussed by Mr 
George Siutz; U:S. 'Secretary; of - 
State, .and Sflt ■ Geoffrey Howe, 
the Foreign aadrCatomonsveaitlt - 
Secretary/ wh eh Tthg? axeet 7 th . 
Washington today. * 

The Reagan Adhttnisrijatibn 
maintains its Wtennessto do 
wjiat if can. to’ smooth Over » 
quarrel' between two'? of-' Its 
allies but Britain :Js dismissing 
reports, that . Mr ^iktz Vtaulft 
arrange *?*Gainp^|jwvid- style” 
encounter between Britain nod 
Argentina: 4 v^.-- ' : 

H.MiS.0. Umm^ Wer UbBS}. 
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Switzerland to hand over 
Santa Ee documents 


SWITZERLAND'S Federal Coun- 
cil, the country's top executive 
authority, gave final approval 
yesterday for delivery of U.S.- 
requested documents in. the 
Santa Fe insider trading affair. 
The' decision^ ended nearly: 
three .years of . diplomatic 
appeals, court proceedings miff 
tension .between the; fwb conn-, 
tries over the base." ' 

•The- U& SecuHties .atfd 
Exchange Connmssioti . had - re- ' 
quested Swiss . help in investigat- 
ing alleged stock market mani- 
pulations connected with the 
takeover of the Santa Fe Inter- 
national corporation, a US oil 
and gas engineering company, 
by Kuwait Petroleum, in 1881. 

An initial court ruling on the 


- case to. '1982 said three banks 
-^ln .Zorich .and Geneva connected 

with' the affai r ecu Id refuse to 
provide information, beCfttoe in- 
■ rider trading, is not .'a crime 
under Swiss Jaw r ;-“ -.' v. ; . 

■r- “UDderal97/trealy r toe»IS. 
iahd ' S witzeriand- .agyeed -they 
-would 'Only. * help bach other, 
inveaetigate mat f ero-Whi ch are 
illegal tobotfc ctmstries. : ’ ;V 

- - However, thte ’ Silriss Supreme 

.Cotfit Titled last May that-Swiss 
laws might -also hare been In- 
frtoged-in the case,. V 1 ; - 

Umdentifled . customers . of 
Swiss banks- appealed to the . 
Supreme Court decision, 1 forcing 
the seven-member Federal Coun- 
cil to rule on tiie case^ 
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Italy tries to correct 
Soviet trade imbalance 


BY JAMES BUXTON IN ROME 

THE ITALIAN Government, chas- 
tened by the fact that last year it re- 
corded the highest trade deficit in 
nominal terms in its history, is anx- 
iously considering ways to correct 
what it considers an algrrapig im- 
balance in its trade with the Soviet 
Union. 

Last year, Italy bad a trade defi- 
cit of L4,300bn (S2.2bn) with the So- 
viet Union, sharply higher than the 
deficit of L2,60Gbn the year before. 
The deficit with Moscow equalled 
□early one quarter of Italy's entire 
trade deficit in 1984, which amount- 
ed to L1936bn. 

The rise in the deficit with the So- 
viet Union is mainly due to higher 
Italian imports of gas and oil and to 
the fact that these have not been 
offset by increased purchases of 
Italian goods. 

A considerable number of export 
deals with the Soviet Union have 
been negotiated, but very few have 
actually been concluded. Italy 
hoped last May that, when it agreed 
to buy extra Soviet gas supplied via 
the new Siberian gas pipeline, the 
Soviet Union would take steps to 
correct the imbalance of trade. 


The deals winch are under seri- 
ous discussion include possible con- 
tracts with the Fiat group, which 
could amount to L3,D00bn over fire 
years. They include projects in the 
field of vehicles, tractors, agricultu- 
ral machinery and robots. 

Other companies which have 
been negotiating large contracts 
with the Soviet Union include Oliv- 
etti, the data processing equipment 
maker, Montedison, the chemical 
concern, and Huskier, the state- 
owned steel company. 

Two reasons are advanced in Ita- 
ly for the Soviet Union’s failure to 
conclude contracts. According to 
the Ministry of Foreign Trade, So- 
viet officials hare told their oppo- 
site number that they wish to hare 
a “pause for reflection" before con- 
duffing new deals. 

This appears to be an echo of the 
lengthy “pause for reflection" which 
Italy applied between agreeing in 
principle in early 1982 to buy Soviet 
gas and finalising the contract last 
May. 

The second reason, which is ad- 
vanced in particular by Fiat and in 
Italian financial circles, is the fi- 


nancing of contracts. Financing in 
dollars is becoming ever more ex- 
pensive as the dollar rises,- and the 
Soviet Union is insisting on conces- 
sionary rates on export credits be- 
low the consensus rate an subsi- 
dised credit agreed by the OECD 

.While prepared to accept financ- 
ing in Italian lira, the Soviet Union 
is not prepared to pay the high 
nominal interest rates which this 
would involve. 

Italy is trying hard to interest 
both ffie Soviet Union and its other 
trading partners in the idea of nom- 
inating export credits in Ecus, a 
basket of currencies which does not 
include toe dollar. There is as yet 
no “consensus rate" on subsidised 
credit in Ecus. The Soviet Govern- 
ment does not accept trade finance 
in anything other than dollars or 
the currency of the exporting coun- 
tries. 

Italy faces omSar problems with 
Algeria, from which it is importing 
increasing quantities of natural gas 
and with which it is running a big 
trade deficit as firm contracts with 
Italian companies iafl to materia- 
lise- 


Malta switches 
oil partners 

By Godfrey Grima in Valetta 

MALTA this year will take de- 
livery of 300,000 tons of Iranian 
heavy crude in a dramatic 
change of trading partners in 
the Gulf. 

Two years ago Malta con- 
cluded a $l?m <£15.5m) coun- 
tertrade accord with Iraq. This 
covered the exchange of Iraqi 
crude with Maltese goods. Last 
year, however, the deal was can- 
celled when the Iraqi current 
account held by the Maltese 
Central Bank became substan- 
tially overdrawn. 

The countertrade accord with 
Iran now covers the exchange 
of crude with shipbuilding 
orders that Iran is expected to 
place with the island’s Marsa 
shipbuilding yard where both 
the Soviet Union and China 
have placed orders for cargo 
carriers. 

The deal with Iran is believed 
to have been negotiated by r>r 
Alex Sciberras Trigooa. Die 
Maltese Foreign Minister; who 
Ibis week met ranking Iranian 
Government leaders in Tehran. 


Cruise group plans for 
$300m in liner orders 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


ROYAL CARIBBEAN Cruise 
Line, a major cruise operator in 
the growing U.S. cruise market, 
plans to spend up to $30Om on 
two new cruise ships capable of 
carrying 2,000 pasengers each. ■ 

The company, owned by three 
partners — I. M. Skaug and 
Anders Wllhelmsen of Norway . 
and Bermuda-based Golaas 
Larsen — said yesterday it was 
contacting major yards in 
Europe and the Far East to bid. 

The ships will be 50,000 tons, 
the first to be delivered in 1988 
and the second late the follow- 
ing year. A leading contender 
is the Wartsila yard in Helsinki, 
which has built previous vessels 
for RCCL. 

Announcement of the pro- 
posed order comes not long after 
P 8c O Cruises of the UK has 
taken delivery of the 5350m 
Royal Princess cruise ship from 
Wartsila for service on the UA 
west coast and in the Caribbean. 

Kiosters. a Norwegian com- 
pany. is also contemplating a 
massive passenger ship to carry 
up to 5,000 and costing nearly 


5400m. It has yet to take a 
firm decision, but German and 
Swedish yards are in the run- 
ning, as well as Wartsila. 

RCCL already has four cruise 
vessels-the Song of Norway. 
Nordic Prince. Sun Viking and 
Song of America — with total 
capacity for 4,200. 

. ,lne will use the new 
ships in year-round, seven-day 
service on Caribbean cruises 
from Miami. 

Shipbuilders, 
lacing their worst crisis since 
the Second World War, are 
asking for a 25 per cent duty 
on foreign-built fishing vessels 
imported into Canada, exten- 
sion of the concessionary 
financing to domestic custo- 
mers, and major tax benefits. 
Robert Gibbons writes from 
Montreal. The industry em- 
ployed only 7.000 directly at 
the end of 1984 against 14,000 
early in 1982. Employment has 
Men in decline since the eariy 


Olympic 
Airways 
may face 
EEC fine 

By Paul Chceieright in Brunets 

OLYMPIC AIRWAYS, the 
state-owned' Greek airline, 
faces a fine of ECUs 1,000 
(£610) a day from the Euro- 
pean Commission if it refuses 
to provide details of its 
handling charges for aircraft, 
in transit, owned by other 
companies. 

The fine, which the Com- 
mission would seek to levy 
under the competition regu- 
lations of the EEC would last 
for as long as the refusal to 
provide the information. 

If Olympic decides to 
appeal to the European Court 
of Justice it will open np the 
whole question of the appli- 
cation of the competition 
rules to airlines, which for 
all practical purposes have 
not yet been made to apply' 
to airlines. 

The case Itself relates- to 
whether Olympic has abused 
a dominant position in the 
market. It started last year, 
when the Association of Air- 
lines Companies (AA&C) in 
the EEC ' complained to the 
Commission that Olympic had 
increased alt its handling 
charges by 50 per cent. 

In Greece, Olympic has a 
monopoly on the provision of 
services like baggage hand- 
ling and the provision of' 
moving stairways. To estab- 
lish whether Olympic abused 
this dominant position by the 
rise in charges, the Commis- 
sion sought but apparently' 
failed to obtain details of, 
Olympic's costs. 

The wider implications of 
the case are thrown up by 
the nature -of the Olympic 
defence. This is broadly' that 
there can he no infringement 
of the competition regula- 
tions if the relevant competi- 
tion articles of the Treaty of 
Rome setting up the EEC are 
not applicable to air trans- 
port. 

The Commission contests 
the general notion that the 
competition roles do ' not 
cover air transport, although 

it concedes they have not 
been applied. 

The' Commission would like 
a straightforward judgement 
from the court, saying com- 
petition regulations are appli- 
cable to air transport and 
would welcome the oppor- 
tunity to test Its argument if 
Olympic appealed. 


Paul Cheeseright reports from Brussels on bureaucracy writ large 

EEC transport policy in a jam 


EIGHTY THOUSAND pieces of 
paper is a strange Christmas 
present But that is what the 
French and British Govern- 
ments give each other every 
year. They are permits for the 
hauliers of each country to 
make so many journeys across 
the English Channel. 

It is bureaucracy writ large, 
symptomatic of the controls 
which still exist to the Eunr 
pean Community over the move- 
ment of goods by road. The 
traffic is controlled bilaterally. 
If it could be supervised at 
Community level, say those who 
waHt to liberalise it, trade 
would be easier and the idea of 
one internal market among the 
Ten would be significantly 
nearer. 

Nearly 42 per cent of goods 
traded in the Community are 
moved by road, but only about 
10 per cent of road haulage is 
governed by Community per- 
. mite, allowing hanJiers to move 
and pick up and deliver goods 
at will throughout the Com- 
munity. ' 

This year the number of per- 
mits, called the Community 
quota, is being increased 30 per 
• per cent. And the quota rises by 
15 per cent a year from 1986 
—to 1989, doubling its size from 
the 1984 level. But, given the 
expected increase in traffic, the 
measure of liberalisation is 
limited. 

It Is not likely that the quota 
will be further enlarged before 
1989, but it is possible that 
decisions could be taken before 
then affecting the position from 
1990 onwards. 

JBut that depends how 
seriously transport ministers, 
.notorious for their ability to 
. 'remain to almost permanent dis- 
cord. interpret the injunction 
from their heads of government 
in March. 1984. 

At their summit they said 
that new measures need to be 
adopted rapidly to “ harmonise 
conditions of competition and 
progressively liberalise trade in 
services, notably to the trans- 
port and (insurance sectors, with 
specific time limits set by the 
Council, acting on a proposal 
from the Commission, before 
the end of the year (and to) im- 
plement a common transport 
policy and a transport infra- 
structure programme of Com- 
munity interest.” 

New measures have indeed 
been adopted. The Community 
quota is one of them, but they 
are restricted in scope and can- 
not be said to constitute a com- 
mon transport policy. A broad- 
ranging timetable for further 




decisions did not exist at the 
end of 1984 and does not seem 
on the point of emerging. 

The key problem is the link 
between the summit use of the 
words “harmonise” and “liber- 
alise.'* France is the leader of 
the barmonisers while the UK 
and the. Netherlands head the 
liberalisers. For the latter, 
harmonisation is a recipe for 
doing nothing. For the har- 
monisers there is no point in 
liberalising if the conditions of 
competition are not uniform 
throughout the Ten. 

This argument dominated 
discussion of a transport pack- 
age put together in May end 
finally consumated last Decem- 
ber. It dominates discussion 
about the future. It brings into 
play concern about the relation- 
ship of road and rail transport. 
It involves costs and taxation. 

Hie first task facing trans- 
port ministers is to complete 
the December package. It was 
agreed then — a harmonisation 
measure to its jubilee year of 
discussion — that trucks could 
circulate freely through the 
EEC with an overall laden 
weight of 40 tonnes. Except, 
that is, in the UK and Ireland 
where the limit would be 38 
tonnes. 

But the more important 
question of driving axle stan- 
dards was left open to be de- 
cided sometime this year. Once 
this is done for 5-6 axle 
vehicles, it still has to be done 
for smaller ones. And what hap- 
pens to the British and Irish ex- 
ception on overall weights has 
to be settled by the end of 1986. 

Rough argument is ahead. 
The driving axle standard im- 
pinges not only on national 
practices but only the specific 
needs of individual manufac- 
turers, with Italy, for example, 
pushing for a heavier limit than 
is the practice elsewhere. 


S|g Claudio Slgnorile— 
Italy’s transport minister. He 
has been going - round 
Europe with what Rome calls 
a master plan' 

Meanwhile there is no sign 
that the British will be willing 
to raise their overall weight 
limit. Yet change on that could 
emerge as the price to be paid 
for liberalisation in other areas. 

The weights and dimensions 
question was one of those ad- 
dressed by a high level group 
of Officials entrusted with draw- 
ing up a programme for inland 
transport. The group also 
looked at: 

• Road haulage quotas. They 
should be abolished by 1995. 
Not soon enough, according to 
the Netherlands and UK; there 
■ should be no restrictions after 
1990. 

• Changing national tax sys- 
tems for commercial vehicles 
so that the tax reflects the mar- 
ginal cost of using the infra- 
structure. There was a draft 
agreed in principle during 1978, 
but Italy blocked full agree- 
ment because it was not accom* 
pai ^ d ~ bjr agreement on 
weights. Greece is now reserved 
because it was not party to the 
original decision. Following the ' 
December package, theoretic- 
ally. this could now be adopted 
rave for the fact that Denmark, 
France. Germany and Luxem- 
bourg are all considering 
amendments. 

• Motorway, tolls. Some nations 
Anance their infrastructure bv , 
taxes, others like France . and 

by a mixture of taxes andl 
tolls. The high level group sag- , 
Bested a decision on this by the 
end_ of the year. Germany is 
amaous to see tolls abolished: 
So are Belgium. Denmark. Lux- 
embourg. the Netherlands and 
the UK. But not. predictably, 
are France and Italy: ' ' 

The report of the high level 
group is now before the coun- 
cil of ministers. But it is puno- 
iuated by too many reserva- 
tions to be called a policy. So- 

far it has had only cursory 'at- 


tention. And , it did not deal 
with one topic which will 'ulti- 
mately be crodal in the bundl- 
ing . together of any new . trans- 
port package; iatiways. ' .: 

Germany reinaixis' wedded to 
the view that nothing should be 
done on the roads which -adds 
to the competitive "disadvantage 
of the railways. Italy' - and 
France . sympathise*. All- three 
hare : national syriema /-which 
riaggef- under onerous debt btuv 
■ dens. . : - >■:; 

^ The. CommissJ on tried to meet 
.-the road-rail conundrum; 'With _ 
a proposal which would ihvplve 
> the states taking •' ovet owner- 
sbip of ihe track and"riaarging -' 
. railways the margtosO-’.ensti of 
use, like the roads, rotttog- opt . 
the' debt problems 
contracts 'with the railway com- 
panies for public service wort 
like commuter traffic , lijzj 
The proposal fell witlt a dull 
thud. But ; ft remahrs toe 1 only; 
one fo drcul&tion Whic^ se 6 * 113 
to come £0 fends mtfrf matcfc- 
ing road and rail eoimpetitivfr 
ness.. .:- 
There is, 
problem for trapS| 
hovering in : - thd- background 7 
any discussion 'oh detailefl iech- ; 
nical changes. -This' -J&' rke ; 
French interest in .'spending Jon 
the infrastructure .61 transport?- 
This is based, oh- twoL /Con 1 " 
cerns:. first, the 1 aha of finding- ; 
export markets f of the 'TGV. . 
the high, speed " train, .and ■ 1 
-second, the dOske to make pro- 
vision for the day When prance.’ 
becomes a transit country ; 
Germany, as Spain and Fortngal. 
join the -EEC. ' ' 

The hmnediate responsi&Oity 
for finding a way.torohgb fhis- ■ 
'.thicket: of.' issues belongs' to - 
Italy, . currently .; hoWing' tfie -. 
£EC'- -presidency:-- But: ; JRaly, ' . 
aware of the Court-Ct JnsSce- ; 
breathing down .the.lnecks of 
transport ministers, taa in eBlect 
side-stepped the Work:, af /the 
high-level group. • L . - ; . . ; 

; Sfg . Claudio r Sigttbril^ the : 
transport- - mtolstes.^^rbee© .. 
going round EEC - 5 capitals, no* ., 
with a wotiriojf programme but : 
^with what Rome: «tlfs r jf u .-tnastaf 
, plan.” 1 . Although* >i£ hrsroggestetf 
this could -afro w-tranTOort policy . 
to- take' -a :qjfohtmfi . leap, rth* , 
document' does little more- than., 
list afeis wh^ a<»6n:^oalq - 
be ttktti/v:/. ' i -r-y.' : 

Many ffipilotoais sire this aim- ' „ 
ply- as jifliddyihg. already murky : 
waters. These; is r aow a -plaa 
about; Which, nobody . agrees,^* • 
master plan Short on ’detail: Mid ; 
no; policy: - 'V'- 1 - .-' 

Thji Ifl - ifie' seeoiWf for n; 

' ; - ' V- ; «rites 
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Miners reject 
coal board 
terms for peace 

BY JOHN LLOYD AND PHILIP BASSETT 


Outlook for economy confused 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


LEADERS of tbe National Union of 
Mine workers (MUM) last night re- 
jected the latest proposals from tbe 
National Coal Board (NCB) aimed 
at resolving the 50-week-old pit 
strike. 

The decision of the NUM-execu- 
tjve, thought to be unanimous, is 
likely to be endorsed today by a re- 
called delegate conference of the 
union meeting in London. 

NUM executive members were 
dismayed that tbe latest proposals 
seemed to them even tougher than 
those examined by the union at the 
weekend. Mr Sid Vincent, Lancash- 
ire miners secretary, said: "Quite 
honestly, I think we have been con- 
ned. It's worse than Sunday." 

The executive reaffirmed its deci- 
sion to maintain the dispute and to 
stand by its version of tbe proposals 
put to the NCB at the weekend. 

This may mean that Mr Norman 
Willis, general secretary of the 
Trades Union Congress (TUC) may 
face a long haul with other senior 
TUC officials in trying to restart the 
peace process. 

The miners' executive met yester- 
day to decide whether to accept the 
terras set out by the NCB and sanc- 
tioned by the Thatcher Government 
for negotiations to end the strike. 

Terms of the NCB document com- 
mitted the board to running an 
“economically sound industry" and 


to "taking the final decision" on the 
future of pits. It also retained the fi- 
nal say on pit closures where no 
further coal reserves could be devel- 
oped - the issue that goes to the 
root of the strike. 

In between the seven-mas 
TUC liaison group and energy min- 
isters early yesterday and between 
the TUC seven and Mr lan MacGre- 
gor, tbe NCB chairman. later yes- 
terday, a number of amendments 
were agreed to tbe proposals origi- 
nally submitted to the NUM a week 
ago. 

These changes were minor and in 
no way affected the principles of 
the NCB document 

The changes in the document 
were achieved yesterday by Mr Pe- 
ter Walker, the Energy Minister, 
against the initial opposition of Mr 
MacGregor. However, the “con- 
structive" attitude of Mr Norman 
Willis, the TUC general secretary, 
and his colleagues impressed minis- 
ters - including Mrs Margaret 
Thatcher, the Prime Minister, who 
met them on Tuesday. 

There were signs early yesterday 
afternoon of some dissent between 
the TUC and the miners' leaders. A 
meeting of the NUM executive 
scheduled for 2 JO broke up within 
minutes, after the executive 
learned Mr Willis would not add- 
ress them. 


THE CENTRAL Statistical Office 
(CSO) has abandoned the view that 
the UK’s economic recovery will 
end in the earlier part of this year. 

ft said yesterday the latest batch 
of economic indicators showed a 
confusing picture which was diffi- 
cult to interpret 

From the end of last summer the 
CSO was saying its indicators were 
suggesting the current business cy- 
cle would reach a peak this spring 
and the pace of economic growth 
would slow down after that 
Yesterday it said the longer lead- 
ing economic indicator, which pre- 
dicts economic turning points a 
year ahead, bad moved up in Janua- 
ry for the fourth successive month. 

From May the indicator had 
shown signs of a downward trend, 
but this proved to be short lived and 


later information suggested the 
downward movement had been less 
pronounced than had been thought 
at the time. 

A puzzling aspect of yesterday's 
figures, however, was that the 
shorter leading indicator - which 
predicts turning points six months 
ahead - has been moving down- 
ward since October, while the coinc- 
ident indicator - which shows the 
present state of the economy - 
showed little change in the past 
three runptHc 

The CSO said interpretation of 
the figures had been made more 
difficult by the effects of the coal 
strike, as well as inconsistencies be- 
tween the turning points suggested 
by different indicators. 

In its latest published forecast, in 


Erosion of Civil Service 
levels ‘conceded by Tres 


- -V 

rv’ ■ 


INDICATORS' 


BY DAVID BRINDLE. LABOUR STAFF 




TREASURY OFFICIALS have indi- 
cated that they accept that chdl ser- 
vants have faflen bgfafad in the pay 
league, according to union negotia- 
tors. 

Tbe Treasury has also hinted 
strongly in fire first round of Civil 
Service pay tafia that there may be 
an eariy offer or offers and that 

may rlr rp t* In hff f p the 


jioo 1 ^ 

1983 


November, the Treasury predicted 
national output would grow 25 per 
cent in 1984 and 3.5 per cent in 1985. 


Walker ‘against’ electricity surcharge 


Union leaders axe not drawing 
too mw> h from tbe intima- 

tions. They are sceptical about the 
capacity of Treasury officials to ia- 
flaeaoe mtnis t u r w these days and 
are hardened by the disappoint- 
ments of previous years. 

Howewer. they have been pleas- 
antly surprised by the relatively 
constructive mood of the talks 
The unions have this year sub- 
mitted tight separate claims on be- 
half of 580 J03 risfl s er va nts. Most 


of the flbriwig are based on a de- 
mand tor 15 par cent or £i5 flat 
rate, but separate uegofiatima , are. 
bang conducted. 

Mr Alistair Graham, general sec^ 
ret a r y of the Civil and Public Ser- 
vices Association, said Treasury ne- 
gotiators had "seemed to accept 
vre'bhve fallen behind even 
t faw gh { her e were differences !*- ■ 
tween us which we are exploring 
further.* 1 

He . said that Mr Peter Samp, 
Treasury deputy secretary with re= 
(possibility tor pay, had admitted 
“iffhe private sector continued 
to give settlements above thejevel 
of price increases, then that would 
be a significant factor/ • • 

Several union leaders reported 
that the Treasury had held out the: 
prospect of an initial pay offer th 
early March. Settlement date is 
April 1, and the budget am M&tch 


payqueate^, -V/f 

e?dy ; offer of t per, cent o*\ xribre= 
might lake. tbfe stesn^jouU of any* 

nifn rVi fm i nii ifla In ■ «1~ — ‘ 


might take jffifc' steam-jobT of any" 

i matte towa rd s : =’ 

JiSte 'JtoahsbryL iMK&teed ~te 
dfirtake researth tov'estabfish 
whetherQufiServte&basicsatoy' 


for thfr purpose -of defining *■ W 3 
payrp«jW6nL Tfcejmkms contend:- 
that in mast cases there ishtti&orv 
no (fi^repce b^sveett ejv&ser-- * 


BY MAURICE SAMUELSON 

MR PETER WALKER, the Energy 
Secretary, is understood to want 
the Government to write off the es- 
timated Cl.flbn costs of burning oil 
at power stations during the coal 
strike, rather than to pass it on to 
consumers' electricity tells as a 
“Scargill surcharge*’ - named after 
the president of the National Union 
of Mineworkers. 

This emerged yesterday as fears 
rose among Conservative back- 
benchers that the Treasury would 
seek new ways of raising revenue 
from the income of the electricity 
industry. They incinA* adding val- 
ue-added tax to power bills to meet 
the abnormal running costs of the 


Central Electricity Generating 
Board (CEGB) to prevent power 
cuts during the miners* strike. 

Mr Walker and his advisers are 
anxious to defer as long as possible 
any clash with the Treasury on this 
issue, which first rose last autumn 
in the discussions about the electri- 
city industry's financial targets. 

Nevertheless, energy officials ac- 
knowledge that the issue cannot be 
shelved indefinitely. They are likely 
to argue that no "Scargill sur- 
charge" will be levied on the three 
main loss-making nationalised in- 
dustries - coal, steel and the rail- 
ways - and that the profit-making 
electricity industry should be simi- 


larly spared, despite the Treasury's j 
tendency to regard It as a milch ; 
cow. 

Although Treasury dvfl servants i 
might favour a surcharge, some of 
their Energy Department ad- 
leagues are hoping that Mr Nigel 
Lawson, the Chancellor of the Ex- 
chequer. will take account of the i 
anxieties of Tory backbench Ulb 
about the adverse effect it wiD hare 
on their constituents. 

• Domestic electricity prices are 
likely to rise by about 4% per-cent 
from April 1 even without a ^Scar- 
gill surcharge." Mr Phillip Joins, 
Electricity Council chairman, said 
yesterday. 


Mortgage arrears 


- Mr John Sheldon, general seae-' 
taryof the CSvfl Sendee Udibii.safcb* 
"The foot ihatwe are riowiaBcmgai' 
techmcal rietafluhont fegdatei-ehd^ 
about fbfir respoaseto ■ 

perceived to be ' n * '■ 


nse 


BY DAVID LASCELLES 

ARREARS on repayments of mort- 
gage knms advanced fte house pur- 
chase have risen sharply in recent 
years, according to a study pub- 
lished by the Building So cieties As- 
sociation (BSA) yesterday. 

It says that bmkfisg Societies - 


ey to horns buyers - axe repossess- 
ing houses , at a gr eate r rate than 
before. . 

Xu 1983. QA3 per cent ofmodgage 
repa ym en ts were six is 12 mouths 


in arrears, nearly three tones the payers have a fcdfbir- reconi'ihaiT ‘ 
lSTfl tevd of 0.16 per. cent, text lass property renters. \.v-' * *’ ’• - 

than the 050 per cent hi 1370. Socte- lie purin 

ties repossessed 7,400 homes in cfroonial .mdbteiK! 'vA^ ,'aRfiuht :: 
1983 out of more than 6m nuftt- . for pef oent'(£;xepc&se^acte' 

Last year's level is likely to be a .owUm- amount bat does iof, dos; 
higher: in toe-first ax mouths re- cot£ng to the BSA^sjeem to hay« - 
possesaoni totalled 5^30, pointing had as gr^ an eftocthn^toieras- 
to about 11,000 tor the whole year. ^ be tec-o 

British levels of arrears among pected." Tbe remmmag 2Q pter cent 
the lowest in large European coon- or '80 are due to 
tries andtfce UE n and mortgage • 


to about 11,000 tor the whole year. 

British levels of arrears among 
the lowest in large European coun- 
tries and the O S n sod mortgage 


44 and Setf- 
could have 



(Your first year's pension alone, would then be more than 
twice the sum of your total contributtonsl 


That’s how attractive a ■ NextBii 

Personal Pension from Friends* - , 

Provident could be. *3- 

The example we give is for a 3i 

man, 45 next birthday, paying tax at 31 

a rate of 60%. (See the table on the 01 

right). In just the first /ear of retire- "J; 

merit you could receive a Personal 4: 

Pension more than twice the size 41 

of/ourfow/ net contributions. At 

paid over the life of the policy. .J 

But the advantages are just as **• 

compelling at whatever age )rau join. 5 1 

And whatever your tax rate. 5! 

What’s more your benefits r J 

accrue free of income tax or 
capital gains tax J- 

And when you retire your ah figures suppose 

personal pension will be taxable as are maintained mn 
income in the normal way. 

How good your Friends’ Provident Personal 
Pension could be. 

The examples given in the table assume current 
annuity and bonus rates are maintained throughout 

However, for many years, Friends' Provident 
have consistently declared a high rate of bonus. 

And though future bonuses do depend on future' 
profits ana cannot be guaranteed, we have earned a 
reputation as offering one of the best performing 
ranges of*with-profit policies. 

Wno is eligible? 

You are eligible for the benefits of a Friends' ' 
Provident Personal Pension if you are self-employed, 
or a partner in a business or profession, or if you earn 
any part of your income from UK employment which . 
does not provide a company pension scheme. 
Payment plans to suit you. 

With Friends’ Provident you don’t have to 
commit yourself to a fixed payment every month, or 
even every year. 

You can undertake a regular payment programme 

Or if your income is liable to fluctuation, you can 
make use of Friends' Provident Single Payment Bonds. 

With Friends' Provident in feet, you have almost 
total flexibility. 

Start today, and you could enjoy 6 years’ 
backdated tax relief. 

You can also catch up on unused tax-relief for the 
previous 6 years. 

So even if you take out a new Friends' Provident 
Personal Pension Policy todavyou can claim unused 
Tax relief right back to 1978/79. 

Tax relief at the highest rate you pay. 

You are allowed at present by tne Inland 
Revenue to treat 'approved payments’, fora personal 
pension as an expense. 

Therefore you can qualify for tax relief at your 
highest rate of tax 

So, if your highest rate is 40%, or even 60% - 


Man Agpd 


Annual Net Cost 

Estimated Gross 

• Next Birnday 

1 axRate% 

to you after tax-relief 

Pension every year from 65 

35 

30 

£700 

£72,320 

35 

40 

£600 

£72,320 

35 

30 

£1,050 

£108,850 

35 

40 

£900 

£108,850 

45 

40 

£1,500 

£50,900 

45 

60 

£1,000 

£50,900 

45 

40 

£1,800 

£61,119 

45 

60 

£1,200 

£61,119 

55 

40 

£3,000 

£20,757 

55 

60 

£2,000 

£20,757 

55 

40 

£3,600 

£24,919 

55 

60 

£2,400 

£24,919 

1 AH figum suppose currant imnn«SateaiKUj«y rates at 7/7/BS apply at*e time, and dvit current txjnos rates, inducing FW Bonuses, I 

1 are maintained tftrau^ouL Future bonuses depend on future profits. Therefore future bonus amounts carinot be guaranteed. | 


thatfs how much tax relief you receive on your 
contributions. 

What are Approved payments' qualifying for tax 
relief? 

Tax relief is allowed on up to 1716% of net 
relevant 'earning. 

These are denned as ail your earned income 
from non-pensionable employment, less expenses 
connected with running your business, including 
stock relief and capital allowances. 

If you were bom before 1934, however, you can 
make forger contributions than17%% with full tax 
relief, as below 

1916 - 1933 20% 1914-1915 21% 

1912-1913 24% 1910 -1911 26YM 

Friends’ Provident Bonuses. Annual and Rnaf. 

Unlike a unit-trust-iinked pension scheme, a 
Friends' Provident Personal Pension gives you annual 
bonuses, which are added to your existing benefits. 

These bonuses are your share of the profits we . 
have made by investing on behalf of our policy-holders. 

Once added, these bonuses are guaranteed and 
cannot be reduced. 

And once distributed, your bonuses cannot be 
diluted by the short-term fluctuations of the stock 
market or arty other form of investment 

Besides an Annual Bonus, we currently pay an 
additional Final Bonus when you retire. 

Currentiy, the rate of Final Bonus is at the rate of 
a further 80% of Annual Bonuses attributable to you 


at your pension date. 
When can you deck 


When can you decide to take your pension? 

You can choose to draw your Friends' Provident 
Personal Pension at ary time between 60 and 75, 
depending on your personal circumstances. Naturally, 
the later you retire, the largerthe guaranteed benefits. 
You can leave the decision to retire until the last 
moment 

There's no need to decide now. 


Friends’ Provident 

PROVIDING SECURITY SINCE 1832 

THIS ADVERTISEMENT IS BASED ON FRIENDS' PROVIDENTS UNDERSTANDING OF CURRENT LEGISLATION AND INLAND REVENUE PRACTICE! 
IT IS SUEI/ECT TO THE FUU. TERMS AND CONDITIONS CON WINED IN THE FRIENDS’ PROVIDENT PERSONAL PENSION POUCY. 


J **-*» L W , 

year from 65 Four ways you can receive your 

~ Friends’ Provident Pension. 

'tbu can’t know what the best 

20 pension arrangement for you will be 

85Q atthe time you retire, 

o cn So Friards’ Provident provide 

four alternative ways from which 
w you can choose at the time you 

00 I reach retirement 

-fo I.Yxj can take ail your benefits 

as a pension, paid for the rest of 
* ^ your life. The pension can bepakj 

57 annually or monthly. The choice is 

57 yours. 

40 2 \bu can take a reduced 

'J pension, plus atax-free cash sum, 

T“ 3. You can choose to take a 

including fired pension that is guaranteed for up to 

1 be? guaranteed. 10 years, even iFyou should die 

eariier. 

4. You can choose to have a reduced pension 
during your lifetime, plus a pension to your spouse for 
the remainder of his or her life. 

Friends’ Provident’s ‘Open Market* Option. 

The benefits we quote are based on rates which 
provide a guaranteed annual pension (plus additional 
pension from bonuses) . 

However, if a belter pension rate is available 
elsewhere, you can instruct us to transfer the total 
^h^um you have built up to any other Approved 

So that you can then get the best return the 
market offers at that time. 

Friends’ Provident. Profits Into Bonuses. 

Friends' Provident are a Mutual Life Office. 

We therefore have no share-holders. 

All our profits are held for the benefit of our 
“with -profit 1 policyholders, and are distributed to them 
as bonuses. 

Bonuses are added to the value of your polity on 
the 31st December each year 

They are added to your pension entitlement as a 
percentage, based on both your payments and your 
previous bonuses. 

Why you should act before the Budget. 

■fou will see that the benefits of a Friends’ 

Provident Personal Pension are substantial. 

We can not be certain that the forthcoming budfget 
may not materially reduce the very attractive tax 
benefits currently available. 

So, to make sure you enjoy them, fill In the coupon 
below rightaway. 

Freepost— no stamp required — 

To: Friends' Provident, Freepost, Marketing Dept. (DM) , 
friends’ Provident Life Office, Dorking Surrey RH41BR. 

I f am interested in the security of a Friends' Provident Personal 
Pension. Please supply me with foil details. 

I My name is (Mr. Mrs, Miss) 

| My address is 

J -- - -- - Postcode 

I My date of birth is 1 - 

| ! am interested in benefittingfrom previous yeare unused tax relief □ 


-BYLYHTDN IfcLAIN 

AUSTIN BOVEB; the votome -car 
subsidiary of state-owned BL, ex- 
pects to have & fafly i tflbegra t B d 
coiiq>ateiStodedeagiztoerh]g!tystem 
id two yflar^ time. 

Ccmiputer-tategrated aigmeering 
work at Austin Rover, with toed- 
back between wiamifartTTr rq g and 
design, was already producing sub- 
stantial savings fin- the car group, 
Mr Howard Wymau/its staff direp- 
tor of computer-aide^^engijieerHig, 
said yesterday. /. - } V £ ;; 

Tbe company ^was developing an 
“overall integrated strategy caver-. 
tog the dedgn and manufacture of 
vehicles from concept to' produc: 
tion," he said. The strategy pro: 
vided greater interaction, between 
design and manufacture. Decisions 
on design often controlled process 
routes and vice versa, and new 
mtunifoeforing methods - affected 
the design of components. 

The objective was to permit “the 
Hpff i g n analysis and manufacture of 
vehicles using only data stored on 
theeomputer,” Mr Wyman told del- 
egates at a f inancial Tones confer- 
ence on automated manufacturing 
in London. 

With' current technology, all the 
product design data, could he stored 
on a common database, mwiririg da- 
ta readily available to an designers 
and engineers. This database 
formed the kernel “of the computer- 
integrated engineering at Austin 
Rover, with the aim of getting three 
major benefits of consistent high, 
quality, optimum design and short 
legd times.” 

The Pressed Steel Fisher car 
body subsidiary of Austin Rover 
had already achieved a 30 per cent 
reduction in the time taken to de- 
sign, produce and test the dies for 
pressing car body panels through 
the use of computer-aided design 
(CAD).- The finished dies were “un- 
touched by human hand," Mr Wy- 
man said. Before CAD, die-tool sur- 
faces had to be hand^mished and 
took between three weeks and four ! 
weeks. 

“Although computer-integrated 
engineering is not yet completely ! 
implemented within Austin Rover, 
the way the computer is integrating ‘ 
design and manufacturing, and 
producing the anticipated benefits; . ' 
is already apparent," he said. 

Once the concept design from 
CAD was available, all downstream 
engineering departments could get 
on with their design work simul- 
taneously. In the past, tbe engineer- 
ing departments had to work in se- 
quence. 

Mr Frank Tamar, director of 
m anufacturing engineering at < 
Rolls-Royce, the aero-engine com- 
pany. said that the initial selection 
criterion applied to proposed auto- 
mation projects was that "expendi- 
ture on equipment should be repaid 
within one year.” 


from toe ieteaae rf^dra^SsfT in- 
toe mvehfoiy heldTty' traditional! 
manufacture, he a&kk On a major; 

V palletising, 

aero-engine caring manufacture 
toe €200,000 expenditure was reopv- 1 ' 
ered in .10/ months. -Stodss. bad- 
dropped by 10 per cent - 
Mr. Turner urged other dampa**. 
mestoconrideE advanced man Otoe-: 


ny strategy, Before fbeTappRcation 
of thistochnologyto a jnnduct fenn-„ 
ty, the method of manufacture ba*P 
to be riniplified. ; . .. • ----- - ’ : - - - 

■ "Our own^ goal ait RoBs-BoyceSs 51 
to manufacture aero-engmes made; 
the lead tinte required to B inid tofr; 
airframe^ he said. : ’/j " 

-He warned prospective; tews^oip 
the technology that a~ complete 
turnkey package “which appiwred- 
as the answer to prayers tonot the» 



CONFERENCE 


right choice if it automates' anty ,; 
simple, -cheap, lowArohane^aon^WTr 
nents.” ■ .• \ ^ > 


tkm of advanced -manufarturihga 
were “those parts critical tothejer- • 
formance and rdi^bflityjof.-'yqhr? 
products.’ . . , C 

Mr Turner cemtinued: %h;niost~ 


raT revolution in vtoidi we cease to “ 
think of our bompanies 
departments' wifli .re^i^ifau^ 
passing from, one to anqthertoiher 
life of a oomponjent"./ 

Rolls-Royce had sfartattimmi^^' 
courses throughout the 
ensure imderotandihg of ^vrimraduj 
vanced mamjfactnrihg tMJmi^y^ 
could do. Directors of; 3BoltyBoyce- v 
and senior and middle mana g e m ent^ : 
had been on courses to enahteman-jr 
sgement “to understand F 

so they (^tealpthfirsinitsripi^e^ : 
mentation* 

Mr Paul Cranch, toemanagw^x 
romputer-aid-d .design ahS. r^aO'i 
facturihg and test devekwo^tj^fe 
Plessey Radar, said that 
azt the effort to produce -drrnftogSs . 
for a new^ ^ radar trdra:^ : 'mari- 
weeks to W . martweeks_--3But/ ; h^ 
wanted that “one should ^nt^ har .to l 
justify the technology ontoia/bass. .■! 
of savings m drawings alimf. ,, ;;‘^,:V\.^ : 

- The techniques faad euibied' totf-* 
company to deliver the ratter four 
months eady. "That can ^make.ffte • 
difference between: gettfeg^aLcbor 
-tract and'not getting 
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Britain 
may bid 
to stage 
Olympics 

BRITAIN is considering the possib- 
ility of launching a late bid to stage 
thel992 Olympic Games in London, 
sparred by the commercial success 
of the Los Angeles Olympiad last 
summer. 

Mr Neil M a cf a ri ane, Mini s te r for 
Spent, said a report that the Gov- 
ernment would back a proposal 
from the British Olympic Associa- 
tion (BOA) to hold the Games in 
London was "speculative.” 

He confirmed that at a recent 
meeting wife BOA officials he had 
asked how they viewed the pros- 
pects, of- a British city staging the 
Games “in 1992 or thereafter." As a 
result the association was consider- 
ing whether a bid would be feasible. 

At least six other cities, Barcelo- 
na, Belgrade, Brisbane, New Delhi, 
Pans and. Rotterdam/ Amsterdam, 
are putting in bids, with Barcelona 
the present favourite. 

London, which already 

staged Olympics in 1908 and 1948, 
would initially be very, much the 
outsider. 'Die final decision will be 
taken by, the 89-member Interna- 
tiona} Olympic Committee in the 
spring of next year. ' 

0 BRITISH TELECOM yesterday > 
launched six phone-in business in- 
formation- services which provide 
reports on the latest developments 
on the stock market and foreign ex- 
changes. 

■ Each bulletin on the stock mar- 
ket, performance of leading shares, 
company news, active for- 

eign exchange and world markets 
lasts about two minutes and costs 
up to 20p a minute. The service is 
provided 24 hours a day, seven days 
a week, but after 8pm or at week- 
ends, end-of-day reports only ' are 
available, and calls are charged at 
off-peak rates. 

Existing recorded services such 
as the speaking dock, . cricket 
scores, recipes and horoscopes and 
the Financial Times own share in- 
formation service, Cityline, are 
available at the price of a local calL 

□ THE BBC plans to give greater 
emphasis to television and radio 
programmes designed to help peo- 
ple come to terms with unemploy- 
ment 

' Mr Alasdair Milne, the BBC di- 
rector-general, said; "With more 
than 3m out of work ahd many 
young people' uncertain _whe&er 
they Witt. ever have a jotf.-tfie-BfiC 
clearly has a duty tojdo all it cap % 

he^pajple tackle thisprobfeminq 
pqsrtiye~way." / . ; - J 

□ SPENDING on gambling in Brit- 
ain of .about £2bn an year is unlike - 
ly to increase in the near future, but 
there is likely to be a shift away 
from horse racing to casinos, ac- 
cording to a survey by Mintel, the 
market intelligence company. 

tt PANASONIC, the Japanese con- 
sumer electronics company, is en- 
tering the US camera market It 
aims to capture 22 per cent of the 
UK compact camera market by the 
end of th is yea r. 

□ THE GOVERNMENT would con- 
sider removing the embargo on 
British arms sales to Israel when 
the present Israeli troqp withdraw- 
al from Lebanon - is completed. Mr 
Richard Lute, Foreign office Mina- 
ter of State, told. MPs. 

□ EUROPEAN Commission has 
agreed to back the preparation of a 
comprehensive development pro- 
gramme for regenerating the econ- 
omy of rural Wales with the help of. 
EEC funds. 

□ VOLUNTARY retirement of 
several hundred naval ratings is 
sought by the Ministry of Defence 
in an effort to reduce the overall 
strength of. the force which now 
stands at 63,300. The cuts are 
sought from the support services, 
such as caterers .and trai n i n g ite 
stnictors rather than from the 
“front line" strength. 

□ MOBIL, Texaco and British Pe- 
troleum have followed Shell earlier 
this week in announcing a 2.7p a 
gallon rise on the price of petrol 
which jtakes .the retail pump price to 
194.6p'a gallon. 

Esso, which vies with Shell for 
the ' leadership of the UK pdtrol 
market, is expected to make a sinur 
Jar increase today. 

D BREWERS lost the sale of upto 
500,000 barrels of beer last year as a 
direct result of the 'miners 1 strike, 
according to Sir Derrick Holden- 
Brown, chairman of Allied JLyons. 

Sir Derrick said that the miners’ 
strike had trimmed between 1 and. 

1.5 per cent off the total beer mar- 
ket last year at 36-7 m barrels. In 
volume terms, this amounted to be- 
tween 370,000 and 500,000 barrels. 


Job losses in 
recession 
than estimated 



BY PHILIP STEPHENS 

THE NUMBER of people in work in 
Britain has been rising much more 
sharply than has hitherto been ap- 
parent, mainly because of a rapid 
expansion in self-employment, ac- 
cording to revised official statistics. 

The new figures, prepared by the 
Department of Employment, Mw 
show that the recession brought far 
more job losses previously 
thought 

The net result is that although 
the number of jobs in the economy 
has been growing strongly from the 
spring of 1983 there are still fewer 
people in work than at the end of 
1981. 

The latest data is on revi- 
sions to labour market su r v e ys con-, 
ducted in 1981 and 1983 and on the 
survey carried out last year. ' ' 

The results indicate that the em- 
ployed labour force, which rnrhufa s 
the self-employed and the armed 
forces, increased by 342,000 in the 
year to September 1984, compared 
to a previous estimate of a rise of 
228,000. 

More than two thirds of the .in- 
crease, or 236,000 jobs, were direct- 
ly attributable to an upsurge in self- 
employment, concentrated in the 
shops, hotel and catering trades, 
other service industries, construct- 
ion and, to a lesser extent, manufac- 
turing. 

At the same time , however, the 
figures show that the number of 
jobs lost between mid-1981 an mid- 
1983 totalled 712,000 compared with 
earlier estimates of 513,000. 

While jobs in service industries 
and self-employment have both in- 
creased since then, manufacturing 
industry has continued to shed la- 
bour, albeit at a mm*h slower pace 
in recent mouths. 

The rise in overall employment 
has run in parallel with substantial 
increases in unemployment over 
the same period. In the year to Sep- 
tember 1984, for example, the num- 
ber of adult jobless rose by around 
150,000. 

The apparent contradiction be- 
tween a growing number of people 
in work and the rising jobless trend 
is explained by the natural growth 
in the labour force, and by the fact 
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that many new jobs are being taken 
by people hot officially registered 
as unemployed. 

This is particularly true of the 
services sector, with retailers, for 
exdmple, employing a growing pro- 
portion of married women as part- 
time workers. 

At the same' time the jobs which 
have been lost have tended to be 
those occupied by full-time • male 
workers in manufacturing who are 
more inclined to register as unem- 
ployed. ' 

Mr Tom King, the Employment 
Secretary, yesterday called the re- 
cent rise in employment "encourag- 
ing'’. particularly as it was accom- 
panied by: an .increase in overtime 
working and a fall in short-time 
workingin the last three months of 
1984. • 

He gave a warning, however, that 
-Britain's competitiveness was still 
being eroded by high pay awards 
with unit labour costs in manufac- 
turing rising by 4 per cent last year, 
up from 1.6 per cent the previous 
year. 

In Japan and West Germany 
manufacturing industry’s unit la- 
bour costs have been falling, while 
in the UB. they have been static. 

Other figures released yesterday 
show that average- Mminp are 
con tinuing to outstrip inffotinn by 
substantial amount, rising by an 
underlying Tk per cent in the year 
to December, compared to a4j6 per 
cent i nc r ease in retail prices. 


Acorn plans to regain growth 


MR CHRIS CURRY and Mr Her- 


Jaso<? Cnsp describes the refinancing package 
of the uk, flew back from OHvettfs in which Olivetti of Italy is taking a 49.3 per 
*" T 1 cent stake in Acorn and explains how the UK 

computer company ran into trouble. 


headquarters in Ivrea in northern 
Italy cm Tuesday, certain that their 
troubled company would be saved. 

At 3am yesterday a full board 
meeting of Acorn, at the City of 
London offices of their new bankers 
Close Brothers, agreed, .and the 
deal was signed with Olivetti's rep- 
resentative. 

The deal means that Mr Curry 
and Mr Hauser will lose control of 
their company. Olivetti - Italy’s 
leading computer and office equip- 
ment company - will hold 49.3 per 
cent at a cost of just E10.4m. 

The refinancing package values 
Acorn at just under dim. When it 
floated 10 per cent of its equity on 
the London unlisted securities mar- 
ket (USM) less than 18 months ago, 
the company was valued at £135m. 

Acorn was founded six years ago. 
Its meteoric growth was bared 
largely upon the success of the BBC 
Micro, a comparatively powerful 
computer which do minate s the UK 
educational market 
In the year to July 1984, the com- 
pany made pre-tax profits of £10-3m 
on sales of £93.1m. After floating its 
shares on the USM at 120p, they 
reached a peak of 193p when it 
seemed little could halt Acorn’s 
heady growth. 

Since then the company has fall- 
en a long way. The shares slumped 
to 23p before being suspended at 
28p two weeks ago. A rights issue 
announced yesterday is priced at 
just Bp a share, reflecting the com- 
pany’s financial problems. Mr Cur- 
ry and Mr Hauser, who currently 
own 85.7 per cent of the equity, 
have renounced their rights in fa- 
vour of Olivetti. 

Olivetti has also been granted an 
option to buy further shares from 
the two founders which would take 
its holding to 50 J. per cent 
The first-half figures p ublishe d 
yesterday show bow bad Acorn’s 
problems have been. In the second 
six months of last year it did make 


an operating profit of CAlm. But af- 
ter extraordinary and exceptional 
items of over £15m it recorded a 
pre-tax loss of very nearly £llm. 

Some £7m of the losses represent 
a substantial writedown of its 
stocks and cancelled orders. This is 
principally for the Electron,' the 
low-cost borne computer which had 
disappointing pre-Christinas 
In January, Acorn cut the price of 
the Electron from £200 to £130 in 
an attempt to stimulate sales, gen- 
erate cash and reduce stocks. The 
company has also written down 
stocks of other computers for 
overseas markets from which it has 
now withdrawn. 

A further £8m represents the cost 
of closing Acorn’s operations in the 
U.S. and West Germany »nri the 
trading losses in th ose two coun- 
tries. 

Neither Acorn nor its advisers 
Close Brothers would give any indi- 
cation of the current state of the 
company's balance sheet. Further 
details will be published in a circu- 
lar which will be sent to sharehold- 
ers in two weeks’ time. Dealings in 
the shares will be resumed the fol- 
lowing day. An extraordinary gen- 
eral meeting will be called in five 
weeks’ time which will authorise 
the enlarged share capital of the 
company. 

Close Brothers and Acorn’s new 
stockbrokers, Phillips and Drew, 
have yet to underwrite the £1.7m 
rights issue which will be offered to 
the public shareholders. 

Barclays, Acorn’s bankers, have 
agreed to increase the company’s 
hank f acili ties by a further Efim. 
Acorn has hIsq persuaded AB Elec- 
tronics. its largest trade creditor, to 
accept a phased repayment of its 
debts, and the company is negotiat- 


ing si mila r terms with its other 
main trade creditors. 

Acorn’s problems arose because 
of the disastrous foray into file U.S. 
market and file relative failure of 
the Electron in the fiercely competi- 
tive UK home market Acorn’s am- 
bitious plans to take 10 per cent of 
the US. educational market ran in- 
to three main problems, according 
to Dr Alex Reid, acting chief execu- 
tive. 

• More stringent technical require- 
ments added to the cost and delay- 
ed the launch. 

• Loss-leading by the established 
US. companies like Apple and IBM 
made the market exceptionally dif- 
ficult 

• A buy-American policy by the au- 
thorities. 

Another big problem for Acorn 
was a substantial shortfall in sales 
of the Electron in the UK which left 
the company with "very substantial 
stocks,” according to Dr Reid. Some 
brokers estimate those stocks to be 
about £20m. 

The company was trying to do 
too much. They were spreading 
themselves too thin and were dear- 
ly stretching the financial man- 
agement resources of the compa- 
ny" added Dr Reid, speaking at 
Acorn's headquarters in a former 
water-softening plant just outride 
Cambridge in East Anglia. 

In addition to resolving its cash 
crisis, the company has also been 
substantially reorganised. The ob- 
ject is to concentrate on its 
strengths and to avoid the more 
fiercely competitive areas of home 
and business personal computers. 

Acorn will not tackle the business 
market directly and will also avoid 
the lower and most competitive end 
of the home computer market The 


company is being reorganised into 
four divisions: business, consumer, 
education and training, and scien- 
tific and industrial 

The business sector will develop 
products which will only be sold by 
other companies under their own 
names. Acorn now acknowledges 
that it does not have the marketing 
or commercial muscle to compete 
with companies like -IBM in this 
market Olivetti itself is clearly a 
likely candidate to sell such Acorn- 
developed products - 

British Telecom already a 
version of the Electron for special- 
ist use in the medical field. The 
communicator -a low-cost powerful 
combination of telephone and com- 
puter - is to be the first important 
product offered for sale by other 
companies. 

The consumer division will aim 
predominantly at the top end of the 
home computer business. The com- 
pany hopes to avoid the games- 
playing area where competition is 
very fierce. Although it is expected 
to stop selling the Electron in its ex- 
isting form once stocks have been 
reduced. Acorn says it intends to 
continue with more powerful ver- 
sions. 

The education and training divi- 
sion will be one of the company’s 
most important, selling to schools 
and universities. 

The fourth area, scientific and in- 
dustrial, is aimed at research and 
development laboratories in private 
companies and government depart- 
ments, where Acorn already has a 
strong presence. The ABC range of 
business computers, originally 
aimed at the business market, will 
be aimed specifically at this sector. 

One result of the reorganisation 
is that Acorn will lose a further 90 
staff. Two weeks ago the company 
made 30 of its 470 employees re- 
dundant as part of its early at- 
tempts to ease its cash position. 

The four new groups are select- 
ing those employees they want to 
work for them, subject to an overall 
reduction in numbers. 


Time right 
to join 
EMS say- 
employers 

By Andrew Aranda 

BRITISH INDUSTRY leaders yes- 
terday reversed a previous decision 
and came out in favour of Britain 
joining the exchange rate mechan- 
ism of the European Monetary Sys- 
tem (EMS). 

Sir James Oeminson, president 
of the Confederation of British In- 
dustry (CBI) said yesterday the or- 
ganisation’s main policy-making 
body was now in a favour of mem- 
bership by an' "overwhelming ma- 
jority." The economic case for join- 
ing was stronger now than it was 
likely to be for some time, he said. 

It was felt that the pound was 
now at a suitably competitive level 
for Britain to participate tally in the 
EMS. 

Earlier this week a parlia- 
mentary motion supporting EMS 
was gained by 26 MPs, including 
Mr Edward Heath, the former lead- 
er of the Conservative Party- 
Sir Terence Beckett, director-gen- 
eral of the CBI, said UK business 
would benefit from the reduced vol- 
atility of the exchange rate, which 
was worrying industry at present 
He said 44 per cent of Britain's 
trade was with EMS member coun- 
tries and that "exchange rate volar 
tility was more serious to industry 
than the level of rates.” 

Sir Terence said membership 
"would act as a shock absorber to 
individual currencies" against the 
wilder fluctuations of the interna- 
tional foreign exchange market 
The Bank of England and the 
Foreign Office also believe that the 
time is right for Britain to partici- 
pate in the system, but Mrs Margar- 
et Thatcher, Prime Minister and Mr 
Nigel Lawson, Chancellor of the Ex- 
chequer, have still to be persuaded 
on the merits of the case. 


Minister slays higher 

T !*ir;jy*g ;s?» r.-'f • W ^yiliy 




BY KEVIN BROWN, PARLIAMENTARY STAFF 


THE UK contribution to solving the 
EEC’s 1985 budget shortfall is likely 
to he greater than the. £125m sup- 
plementary levy required last year, 
the Government indicated in the 
House of Commons yesterday. 

Mr Malcolm Rifkind, the Foreign 
Office Minister of State, faced hos- 
tile criticism from both sides of the 
Commons over the Community’s 
second successive annual require- 
ment for extra funds. 

No decision has yet been reached 
on how to finance this year’s Com- 
munity overspending, but the Euro- 
pean Commission has undertaken 
to provide the extra funds by Octo- 
ber. A supplementary levy is re- 
garded as inevitable in view of West 
German opposition to an increase 
in EEC “own resources" - the Com- 
munity^ share of value-added , tax 
receipts - before next January. . . 

Mr Rifkind conceded that the 
Community would require a higher 
amount than last year if the figures 
were correct But he insisted that 
the proposals would be carefully 
scrutinised to "see to what extent 
they are unnecessarily high.” 

Mr Rifkind assured MPs that 
1985 would be the last year in which 
supplementary finance would be re- 
quired because of the agreement on 
budgetary discipline reached at the 
EEC heads of governments’ summit 
at Fontainebleau last year. 

The agreement authorised pay- 
ment of the UK’s 1983 budget re- 
fund of £430m and an abatement of 
£625m in Britain’s 1984 contribu- 
tion. The abatement has not yet 
been received because of the. lack of 
agreement on a mechanism for fu- 
ture British budget contributions. 

Britain will make agreement on 
this mechanism a precondition of a 
second supplementary levy. 

Mr Denis Healey, Labour's shad- 
ow Foreign Secretary, said the re- 



Healey: ministers. 

'give in' to Community 

suit of the Government's “careful 
scrutiny" of EEC requests for more 
money was always that ministers 
gave in to the Community. 

•There is no chance whatever of 
the Community avoiding bankrupt- 
cy this year unless the Government 
actually repays a large part of the 
rebate owed to it since the Fon- 
tainebleau summit," he' mid 
■ Tory cxitics of the Community's 
financing difficulties included Mr 
Nick Budgen and Mr Roger Free- 
man, who urged ministers to con- 
rider die "relative merits" of a sup- 
plementary levy against other uses 
for the money. 

Mr Anthony Beaumont-Dark, an- 
other Conservative MP, said the on- 
ly certainty about EEC spending 
was that it would continue to be out 
of control. 

He claimed that Mr Ian Stewart, 
the Economic Secretary to the Trea- 
sury. bad "promised us, almost on 
the Holy Grail, that we would not 
be asked for more money." 


Saudi zoo project 

BVJOAN GRAY AND GORDON CRAMS 

INTRY, a British joint venture com- proved profits forjlie 3"“* 



party set up in 1982 to build a £30m 
zoo in the .Saudi Arabi an capital Ri- 
yadh, has been put into receiver- 
ship after persistent problems with 
the deal, its biggest contract 

Intry is owned equally by Henry 
Boot & Sons, the Sheffield-based in- 
ternational contracting and engi- 
neering group, -and the privately- 


owned W. S. Try construction cam- ^ prepared to continue with the 
pany of Uxbridge, near London. contract important changes 
Boot has given a warning: "While were made to ensure that contract 
it is too early accurately to quantify, conditions were complied with- 
the consequence of this develop- 
ment, the group's expectation of 


decided to remove all expatriate 
staff from Saudi Arabia. 

- Intry was awarded the contract to 
■build the zoo in September 1982 - 
and it was-lmown to-be c ausin g 
problems by last November. 

The company was appointed by 
the Saudi Industrial and Commer- 
cial Projects Company of Riyadh to 
work in co-operaton with it and Sa- 
fari Parks International to design 
and build the zoo. 

'Die zoo was to cover 29.6 acres 
and include 85 buildings for more 
No arrangements' acceptable to ' than MWspeciesaf animals, reptiles 
fiie eompanywere made, and it has and birds. 


must now be in doubt." 

Intry stopped work at ihe zoo on 
January 24 and Boot has reported 
that intolerable working conditions, 
unrealistic interim valuations, de- 
layed payments and extended ap- 
proval periods for design d etail s 
and materials were disrupting the 
progress of the work. 

It told its employees that it was 


April 6 t h 

Time to mark the 

changes to 

N.I. contributions. 


EMPLOYEES AND EMPLOYERS (CLASS IV 


Percentage rates will 
unchanged, but the lower 
and upper earnings limits 
will rise to £35.50 and £265 a week respectively. 




EMPLOYEES. 

EMPLOYERS. 

NOT 

CONTRACTED-OUT 

Standard:'' 

9% 

10.45% 

■ i 

NOT ' 

CONTRACTED-OUT 
Married women and 
widows with reduced 
liability: 

B 

10.45% 

CONTRACTED-OUT 

Standard: 

9%onfnst 
£35.50 a week 
and 6.85% on 
earnings 
between £3550 
and £265 a week. 

10.45%on first 
£3530 a week 
and 635% on 
earnings . 
between £3550 
and £265 a week. 

CONTRACTED-OUT 
Married women and 
widows with 
reduced liability: 

3.85% 

As Standard 
Contracted-Out. 


: New colour-coded contribution tables are being 
sent to employers. If you haven’t received them by 
March 19th contact:* 

*Your local social security office - for 
Not Contracted-Out tables (CF 391). 

* Contracted-Out Employments Group, 

DHSS, Newcastle-upon-'^ne NE98 1YX- 
for Contracted-Out tables (CF 392 )l 
D o not use the present tables for p a yment of 
earnings after April 5th. 1985. The new tables, for use 
from April 6th, 1985, will be coloured green. 

Each tax year the colour will change in a three 
year cycle to indude blue and red. 


SELF-EMPLOYED 
{CLASS 2 AND CLASS 4) . 

Class 2 contributions will go up to £4.75 a week 
from April 7. Apply for exception from liability if you 
expect your 1985/86 earnings to be les s than £1,925. 

l poitant notice for the sdf-em pl< 

6th, 1985 Class 2 contributions paid after 
end of the tax year following that in which they 
were due will normally have to be paid at the higher; 
current rate. 

Contributions due in the tax year ending April 
J.984 will be the first to be affected by the new nil < 
ad paying extra by paying on tim< 

ClalT 1 JmiUibuuuAU will klliy aL Lhe same rate: 
63% of profits between the lower and upper limits, 
which for 1985/86 are £4450 and £13,780 respectively. 

VOLUNTARY CONTRIBUTIONS (CLASS 31 

Class 3 contributions will go up to £4.65 a week 
from April 8th. 

FULL DETAILS OF CONTRIBUTION CHANGES. 

See leaflet NI308/April 1985, available at post 
offices kid social security offices. 

STATUTORY SICK PAY .(SSP) . 

Newrates for April 6th, 1985 -April 5th, 1986 are: 


AVERAGE WEEKLY EARNINGS. 

SSP WEEKLY RATE 

£7L00onpore 

£4435 (Standard) 

£53.00-£70.99 

£3730 (Middle) 

£3530 -£52.99 

£30.00 (Lower) 

Under £3530 

Nil -employee is not 
eligible for SSP 


For further information see leaflet NL227: 
Employers’ Guide to Statutory Sick Pay, and also the 
back of the NJ. Contributions tables. 


Issued by the Department of Health and fo rial Security. 


V. 
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Outdoor campaigns 


A visible improvement 

Feona McEwan spotlights some of the more shrewd initiatives 


fsrsa 


Disposable nappies 


WHEN Gordons gin took 500 
bus sides in March 1983, for six 
weeks, it achieved a 43 per cent 
awareness among all London 
adults. When Pan Am took 600 
sides In April 1983 it earned 
itself 40 per cent awareness 
among ail Londoners In a 
month- 

More recently Sharp, the con- 
sumer electronics group, re- 
ported " astonishing response " 
via its sales force with its 
blanket coverage on London 
buses. "They said that in terms 
of sheer visibility it was the best 
campaign we'd ever done." says 
Peter Maltby. Sharp's UK 
marketing services manager. 
"Since London and the South 
East is a key market for us 
getting noticed on this scale is 
doing great things for our 
sales.” 

Buses in London have been 
good at selling themselves to 
advertisers for some time now. 
But other areas of outdoor ad- 
vertising — which is dominated 
by posters — are also growing 
into flourishing sectors by dint 
of some shrewd marketing 
initiatives. Taxis, car parks, 
lorries, airports. parking 
meters, telephone kiosks and 
bus shelters are variously prov- 
ing their point and catching 
some major clients along the 
way. 

All this at a time when 
posters, which account for some 
£97m of the total £i37m outdoor 
revenue 11983 Advertising Asso- 
ciation figures! remain under 
fire from the industry. The 
charge is that they lack market- 
ing muscle and cannot match 
the sort of audience provided by- 
more virile competitors such as 
press and television. 

The industry’s long-awaited 
site-grading classification system 
— which will evaluate sites and 
their audiences — is late and 
getting later. The sector's 
morale has not been high: the 
Industry has suffered la Its 
recent history from the demise 
in 1982 of British Posters, 
which controlled the industry; 
the enforced diminution of 
prime users, such as tobacco 
manufacturers; a decline of 
long-term advertisers; increased 
site rentals; falling profits of 
some major contractors; and 
nil real growth. 

But that has not deterred 
Primesight one of the newest 
arrivals, which was formed last 
November from the amalgama- 
tion of W. H. Smith Advertising 


and Kemps Specialist Media. 
The joint turnover of more than 
£12m puts It among the top six 
outdoor advertising companies. 

"We aim to Identify specialist 
areas and become market leader 
in them.” says chief executive 
Martin Barber. The merger 
gives it a head start. Handling 
some 12,000 buses in the major 
conurbations around the country 
it claims to be now the largest 
bus advertising contractor in 
the UK; with rights to Earls 
Court, Olympia. and the 
National Exhibition Centre 
(Birmingham), it says it is the 
leading UK exhibition con- 
tractor ; with a presence in 
every major international air- 

S irt (200 including Peking and 
oscow) it believes it is the 
leading international air trans- 
port advertising company in the 
world; and. most profitable of 
all. with some 250 livestock 
markets across the country, it 
dominates that sector. 

Keen to rid the buses of their 
poor relation image. Primesight 
has already commissioned 
£100,000 worth of research into 
bus effectiveness — the most 
comprehensive. it believes, 
since 1974. Due out in March, 
preliminary results show that 
such advertising has far more 
potential than was previously 
thought, says Derek Jenkins, 
group managing director, who 
believes buses are an under- 
valued medium. 

Sophisticated 

London Transport Advertis- 
ing has. as befits a capital city, 
run a fairly sophisticated mar- 
keting ship for some time with 
detailed data available on sites 
and audiences. Handling some 
10 per cent of total UK outdoor 
business (including 4.000 
buses) it has marshalled all 
manner of facts and figures to 
tempt advertisers; all tourists 
to the UK. for instance, spend 
one-third of their money in the 
capital; this rises to nearly 60 
per cent if they come from over- 
seas; and Londoners themselves 
spend more in most consumer 
areas than anywhere else in the 
UK. 

John Klue, LTA’s newish 
sales and marketing manager, 
(ex-Unilever and Glendinning 
marketing consultants) is bul- 
lish. " A couple of years ago. 
manv advertisers found bus 
sites' horrific. Adaptations from 
press campaigns didn’t always 




P&G goes on the offensive 


work." Now he can cite recent 
blue chip clients to come for- 
ward — Sharpe. Brooke Bond, 
Nescafe, Maxell Tapes, Colt 45. 

" Where advertisers might 
have bought 50 sides for around 
six months two years ago. 
they're now more likely to go 
for 500 on average for say three 
or four months. 1 think we're 
benefiting from media in Lon- 
don being very expensive." 

Taxis, Hke buses, use the 
selling point of being able to 
take messages to places where 
other media can't reach, and of 
going to the people, rather than 
vice versa. 

Two years ago. Bob Burnett, 
an ex-accountant, took over 
Taxi Media, the company which 
handles around 95 per cent of 
all UK advertising on the 
exteriors of cabs. “ Previously 
it was tobacco and the local- 
wi □ do w-cleaner- type advertis- 
ing." saw Burnett. “ We set out 
to be professional, selling to 
agencies, which meant we had 
to pinpoint exactly what it was 
we were selling." Turnover is 
now about £l*m. with agency 
bookings up dramatically " 
and a host of blue chip names 
adorning the taxi (front doors 
only) such as Harpers & Queen, 
Dunlop, Raffles, National West- 
minster Bank. 

Figures used to sway suitors 
include, for instance, the fact 
that on average every taxi goes 
eight times to the City a 
day. 15 times to the West 
End. Individual streets (like 
Fleet, Brompton Road. Oxford. 
Regent) receive some 15,000 
taxi journeys per day. “ There’s 
a fantastic concentration in 
central London," says Burnett, 
"with all cabs tending to stop 
or start their journeys within 
reach of the Circle or District 
line tubes." 

Mobile posters of a different 
ilk — on lorries — are farina 
well on the nation's high roads! 
Freight Media, the two-year-old 
company which now reckons it 
is about the largest in the field 
of lorry-side advertising in the 
UK. has netted a number of 
major advertisers, many of 
whom have returned for more. 

Marketing director Nicholas 
Lees, a chartered surveyor by 
tr aining , lists Smirnoff vodka 
(six campaigns), Eggs Authority 
(four), Brooke Bond Ova 
(three), Persil (two), as well 
as Kia Ora, Levis, Whitbread 
and others. 
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Lorry sides have rapidly become a popular ad medium alongside 
longer-established buses 


“We sell street by street.” 
says Lees. “The daily route of 
each vehicle is known and 
therefore we can select appro- 
priate vehicles for any High 
Street in the country.” On 
average, a lorry side costs £45 
per month. Research by Max- 
plan for Mann breweries 
showed that its lorry advertis- 
ing was more cost effective 
than standard 48 sheet posters. 

Kenneth Taylor, chairman of 
the Taylor Harrison Group, 
which handles meter, telephone 
kiosks and car park advertising 
among other things, would not 
be surprised to hear himself 
called a maverick. ‘‘We don’t 
conform to the norm," he says. 
But then he's made his mark. 
The ex-accountant turned motor 
industry executive began his 
advertising career in 1980 with 
one client (the borough of 
Kensington and Chelsea) and 
500 meters which he sold to 
a local service station. Today 
he has contracts with every 
major borough (bar Edinburgh) 
for the use of its meters, some 
45.000 altogether. 

Clever planning, using meter 
ads as a tactical measure, is 
demonstrated by Coke which 
takes all meters around 
Wimbledon during the cham- 
pionship fortnight, with lines 
like “First Service." Netlon, 
the plastic mesh people, once 
took all meters in the vicinity 
of the Chelsea Flower Show. 

The UK’s largest borough; 
Westminster, has just signed a 
seven year agreement with 
Taylor Harrison which, last 


year, took over the rights to 
NCP car parks up and 'down 
the country and promptly set 
about modernising what it saw 
as a somewhat haphazard mar- 
keting operation. 

“We came in as marketing 
people, and looked at it from 
the media buying end." says 
Taylor. “ We visited every park. | 
photographed every site and I 
are still busy relocating some 
of the illuminatted panels. We 
try to be very precise in our 
marketing — we've collected 
detailed statistics on car park 
users and we guarantee to put 
up posters and take them down 
on time." He maintains that his 
approach justifies premium 
charges on prime sites. 

The company has now con- 
tracted to handle advertising 
inside the new British Telecom 
telephone kiosks, of which 
there are eventually expected 
to be some 80,000 around the 
country. 

Bus shelter advertising 
grabbed the (trade) headlines 
last year with a four-year old 
called Amy. The little girl who 
“ liked slugs and snails ” tanta- 
lised. the busring nation by 
advertising . . . nothing. It was 
a marketing exercise on behalf 
of Adshel, the joint bus shelter 
arm of More O’Ferrail and Reed 
International, to demonstrate 
the effectiveness of the medium. 
The results showed that 32 per 
cent of those polled were aware 
of the ad. and SI per cent re- 
membered seeing it on a poster. 
Unprompted awareness of the 
girl’s name was 34 per cent. 


IT IS JOKINGLY referred to 
as the “diaper war" or the 
"battle of the baby’s bottom." 
On Wall Street, though; the 
tussle for control of the world's 
disposable nappy market, is 
being monitored very seriously. 
For the outcome will have a 
material effect on the long term 
prospects of Procter & Gamble, 

I the legendary consumer pro- 
ducts marketing giant. 

P&G may be the largest 
advertiser in US. business, but 
until now it has shunned publi- 
city that it cannot buy. on the 
basis that the less its competi- 
tors know about its business the 
better. However, this is begin- 
ning to change and it is already 
an open secret on Wall Street 
that P & G's most persistent and 
troubling problem lately has 
been the steady loss of market 
share, of . some of Its leading 
products. 

After 33 years of uninter- 
rupted earnings growth F & G's 
earnings are set to fall this 
year. Analysts are estimating 
that profits will be down by 
around 10 per cent; it is P & G’s 
disposable nappy business 
which is to blame. 

Although the ?13bn group 
does not disclose the respective 
importance of its 80 or more 
product lines, it is common 
knowledge that disposable 
nappies are its number one 
worldwide brand and. contri- 
bute anywhere between 17 per 
cent and 22 per cent of its 
$1.4bn a year pre-tax profits. 

P&G created the disposable 
nappy market when it intro- 
duced its Pampers brand in 
1961. At the time dlspbsable 
nappies represented less than 
1 per cent of all nappy changes 
and about $2.5m a year of total 
retail sales. Today, the market 
in the U.S. has grown more 
than 1,000 times to $2.7bn, and 
three-quarters of all new-born 
babies in the U.S. use dispos- 
able nappies. More than 16bn 
disposable nappies are sold 
every year In the U.S., . 

The overseas market is 
worth another $2bn and is 
growing even more quickly, 
since the market penetration is 
so much smaller than in North 
America. UJS. per capita con- 
sumption Is roughly five times 
higher than in other developed 
countries like Australia, for 
example. 

For two decades P&G 
had the market to Itself, at one 
point commanding a . massive 75 
per cent market share. Com- 
panies such as. Johnson, .and 


BY WILLIAM HALL 

Johnson and Scott Paper tried 
to muscle into the market and 
failed. . For a time Jr seemed 
as if P. & G was invincible. 

Then along came Kimberly- 
Clark. a company a quarter the 
size of P & G and considerably 
less - profitable, with a more 
expensive nappy known as 
Haggles. It demonstrated that 
there was nothing ma g i ca l 
about Pampers: While the ulti- 
mate consumer might have 
little say in the choice of dia- 
per, it was dear. that his or her 
parents were easily swayed by 
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“ The ultimate consumer has little 
say Id the choice of nappy " 

new products which promised 
better performance. 

Kimberly - Clark introduced 
Huggies in 1979 but the product 
only went national in 2982. The 
latest brokers' estimates suggest 
that it now -controls 24 per cent 
of the market and this percent- 
age might have been higher 
were It not for a shortage of 
manufacturing capacity, which 
will soon be remedied when, a 
new plant in Utah comes on 
stream. At the same time 
private label brands began to 
nibble away at the cheaper end 
of the disposable nappy market. 

.The percentage of the U.S. 
disposable nappy market made 
up of the higher priced 
premium produets, like Huggies. 
has almost doubled to 45' per 
cent over the past four years, 
and this sector of the market 
is currently the fastest growing. 
P&G responded, to the hew 
competition and- the swing to 
wards the better quality pro* 
ducts by introducing its Luvs 
brand as a direct competitor 
to Huggies. 

Despite the introduction of 
Luvs, P & G’s overall share of 
the : disposable nappy market 
has continued toslip and is now 
down to just over 50~per cent 
The company .admits that its 


unit volume was off slightly u 
the UJS. last year. J 

Overseas, P & G’s nappies re 
main the brand leader in tin 
majority of its countries. Bu. 
in some of Its most important 
markets, particularly Japan, ij 
is facing very severe compel! 2 
' tion and has lost substantial 
market share, according to Wall 
Street analysts. 

Clearly, the company could 
not allow Its overall market 
share to continue shrinking at 
its recent rate. Last month, the 
normally reticent P&G un- 
veiled its biggest ever capital 
spending project and signalled 
its intention to regain the initi- 
ative. It announced that it was 
spending over $5O0m on com- 
pletely rebuilding its ten dl^ 
posable nappy plains around 
the world and at the same time 
was repositioning its product. 

Sandy Weiner, a group vice 
president of P & G, said that 
the aim of the project was to 
produce the best performing 
nappies in the world, capitalis- 
ing on the group’s traditionally 
strong research base. But he 
also made it dear that instead 
of waiting years while It 
searched for theperfect product, 
which P&G has tended to do 
in the past the group was be- 
coming much more ambitious m 
its test-marketing in an effort 
radically to cut down the time 
it takes to get the product on 
the supermarket shelves. 

The new nappy Is more 
absorbent^ has a better form- 
fitting shape and newly designed 
leg and waist bands. It is also 
less balky, which is an Impor- 
tant factor in selling its attrac- 
tion to supermarket managers 
faced with limited shelf space. 

Richard Nlcolosi, manager of 
P & G’s paper products division, 
said that one. lesson which had 
came through very clearly 
around the world was That 
wherever Its nappies had come 
into competition with better 
performing rivals, its market 
began to suffer. 

As a result, P&G appears 
to be abandoning the middle- 
■ priced segment of the market 
and is repositioning Itself at 
the upper end. It Is still unclear 
what this means for its Luvs 
brand which, will be priced the 
same as the Improved Pampers 
brand. However, analysts 
believe that overall p & G's 
share of the disposable nappy 
market in the UB. will begin 
to recover, probably at the 
expense of the private label 
brands. 
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leader in 
executive readership 

According to the latest EBRS survey * International Management 
is read by more executives than Time, Newsweek, Fortune, 
Economist, Harvard Business Review, Business Week, 
International Herald Tribune or Wall Street Journal in Europe. 
More even than the Financial Times outside the U.K. 

And International Management reaches the executives 
you want to influence more cost effectively. 

*1984 European Businessman Readership Survey: Research Services Ltd. 




Innovative management strategies from around the world. 

McGraw-Hill House, Maidenhead, SLS 20L Berkshire, England Te* (0628) 23431 


The Board of Directors of ENSERCH 
Corporation on January 31, 1985, de- 
clared a regular quarterly dividend of 
40 cents per share of common stock, 
payable March 4, 1985, to share- 
holders of record February 15, 1985. 


For additional information, pleasa write 
to Benjamin A. Brown . Vice President , ' 
Financial Relations, Dept L, BJSERCH 
Center, Box 999, Dallas, Texas 75221. 
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WE 

WANT 

MORE 
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BasmessHaveRers have accepted 
too Ettiefor too long. 

Start doing what our passengers have done. 

Demand more. Demand better service and more 
com for t. Demand punctuality. Demand better food 
and higher quality wines. 

But don’t accept a surcharge. 

Our passengers did all of the above and we 
listened. 

Together, we have turned SAS into the 
Businessman's Airfino. 

It gives more.. 

But ft doesn't cost more. 

If you want to know bow much nicer business 
travel can bo, book yourself on one of our ffights 
" next time you fly.- 
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MANAGEMENT 

FORUM 

The Data Protection Act 
and how to implement it 

Eric Howe 

Data Protectiou Registrar 

with 

Sir Norman lindop 

formerly Chairman of the Home Office 
Committee on Data Protection, 1976-7S 
and 

Chris Amery 

Human Factors and Data Protection Manager 
IBM United Kingdom Limited 
Cafe Royal 

7th March, 1985 — London 


MANAGEMENT 

FORUM 

48 Woodbridge Road, Guildford, Surrey 

Tel; (04S3) 570099 


Fully equipped Business Centre 

with secretarial service, facsimile, 2 4- hour 
telex and prompt message delivery. 

Mbs modern accommodation, m Seoul. 

Ideally located. 

For reservations call your travel agent, 
and Hilton International bend or Hilton Reservation Service 

Secul Hilton Iniernaitonal 

WHERE THE WORLD IS AT HOME** 




Consolidated turnover for fiscal year 1984 reached FF 3.31 
billion against FF 2.91 billion for the preceding fiscal year, i.e. 
a 13.7% increase. .It should be noted that 67.8% of the con- 
solidated sales, against in 1983, have been obtained in 

foreign markets. 


Gardens 
flower in 
Country Life 

Caniena and e w r y i h ing in them will 
flower in the rnges of ihe Country Ule 


CELLULAR? 


.space now RepcoduciiuniiaivafS 
superb. AafltVchc Ideal medium 
for reaching the tap owMseeraju 
aCopurirti-uimei*. 

TEe think you'll gxuwu like it. 
Contact Mart in Cares. 

01*261 6336- 



01*586 9882 
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THE ARTS 


Dresden Opera /Harold Rosenthal 


A people’s night to remember 


Maxwell Davies’ third symphony/Radio 3 


Andrew Clements 


Just as Florence was the 
birthplace of opera in Italy, so 
Elbefiorenz, as Dresden once 
was called, was the birthplace 
of opera in Germany. It was 
there— or. rather, in nearby 
Torgau — in 1627 that Schfitz’s 
Dajne, the earliest German 
opera, was produced for a royal 
wedding. The libretto was a 
translation of Rinuccini's text, 
but opera life in Dresden was 
very much Italian until the ap- 
pointment, in 1817, of Weber as 
Royal German Kapellmeister. 
Then came Wagner with his 
Rienzi, Flying Dutchman and 
Tanahdusser, all of which were 
staged in the then recently built 
first Semper Opera House. 

Gottfried Semper (1803-1879) 
was a great theatre architect, 
and he and Wagner planned a 
great theatre complex for 
Munich that never materialised, 
though some of his ideas were 
incorporated many years later 
at Bayreuth. 

The first Semper Theatre in 
Dresden burned down in 1869 
but, rebuilt: *a Semper 1 s plans, 
reopened in 1878. Ernst von 
Schuch was chief conductor 
from 1882 and artistic director 
from 1889 to 1914. It was during 
his regime that the first Strauss 
operas. Feuersnot. Salome. 
Elektra and Der Rosenkoeatier 
had their premieres. Schuch 
was succeeded by Fritz Reiner, 
and in 1918 the Royal Opera be- 
came the State Opera. After 
Reiner came Fritz Busch with 
more Strauss premieres, Hin- 
demith's Cardillnc, and the be- 
ginning of the great German 
Verdi revival. 

When the Nazis forced Bosch 
out of Dresden, he was suc- 
ceeded by Karl Btihm and then 
Karl Elmendorff, and the com- 
pany included many singers well 
known to London opera-goers — 
Christ Goltt, Elisabeth Hoen- 
pen, Torsten Ralf, Paul Schoef- 
Ser and Gottlob Frick among 
them. 

On August 31 1944 the 

theatre was closed when 
Goering ordered total war — the 
last performance was Der 
FreischUtz. Then, on February 
13-14 1945 came the terrible 
bombing of the city and the 
gutting of the theatre. Opera 
continued first in the Town 
Hall, then in the rebuilt 
Schauspielhaus. In June 1976, 
plans were announced for the . 



Inside the rebuilt Dresden Opera House 


rebuilding of the Semper 
House; and last week, on the 
40th anniversary to the day of 
its destruction, the house, faith- 
fully restored as it was before 
the bombing, reopened its 
doors. It seemed as if all 
Dresden had assembled in the 
great square outside die 
theatre: it was their opera 
house that was reopening. 

The first night, very much a 
political affair, was in die hands 
of the Government in East 
Berlin, which drew up the guest 
list and, in agreement with the 
general administrator, Gerd 
Schdnfelder, chose Freisch&tz 
as the opening performance — 
a work, the programme in- 
formed us, that was set in a 
period after a devastating con- 
flict (the Thirty Years’ War) 
and which was a " people's 
opera." 

After the guests had taken 
their places and the East Ger- 
man national anthem (a most 
odd-sounding piece) was played. 


the excellent Dresden Staatska- 
pelle launched into the over- 
ture; and, immediately 1 was 
impressed by the wonderful 
acoustics of the house. 

Jana Smitkovd was a vocally- 
wobbly Agathe; Andrea Ihle an 
over-fussy, though vocally - 
gifted. Annchen; Klaus K&nig. 
a rather better Max titan be 
had been a Tazmhfluser at 
Covent Garden; and Ekkehard 
WZaschiha a suitaMy-evil Kas- 
par. But- it was the veteran 
Tbeo Adam, in the small role 
of tiie Hermit, who brought real 
distinction to the evening. 

The staging was by Joachim 
Here, known for his Salome 
and Fide Ho at the ENO, who is 
Dresden’s chief producer. It was 
mostly traditional and, as with 
every FreischUtz I have ever 
seen, the Wolf Glen's scene 
failed to be either frightening 
or convincing. Colours were 
drab, lighting very good. 


Herz also was responsible for 
staging of the following even- 
ing’s Rosenkavalier. when the 
locals put on their best bibs and 
tuckers and came to their opera 
house once again to hear their 
favourite Strauss opera. 

Ana Pusar was a very young- 
looking and so unding liar , 
schallin, who lacked aristo- 
cracy; Ute Waltber was a very 
good and convincing Octxvian; 
and Margot Stejskal a vocally 
inadequate Sophie. Towering 
above everyone else was Theo 
Adam, a truly great Bazoo Ochs, 
nothing exaggerated, every 
phrase full of meaning. 

The settings by the late 
Rudolf Heinrich were baroque- 
chocolate box operetta. Dres- 
den needs to find some better 
singers and designers and that 
is not easy in the East But 
the audience obviously was 
happy at what they saw and 
heard, or maybe just overjoyed 
to be back in their theatre after 
all those years. 


Homage to Antony Tudor/Op6ra Comiaue, Paris 


Clement Crisp 


It is some comment on the 
vitality of the Op€ra Ballet’s 
actvities under Rudolf Nureyev 
that this season’s repertory will 
include eight creations and the 
introduction of several more 
works new to the company. 
Very significant as an attempt to 
broaden the dancers’ — and the 
Paris public’s — horizons was 
the programme devoted to 
Antony Tudor which received 
its first showing on Monday 
night at the Salle Favart. 

Tudor, now in his 77th year, 
is little known in France and. 
it must be added, hardly less a 
stranger nowadays to his native 
shores. His finest ballets — 
and the Paris bill included 
Jar din aux litas. Dark Elegies, 
Shadowplay, each a major 
piece — are still unique in the 
dance theatre. They speak of 
emotional tensions, sexual 
dramas, but Tudor's means have 
always been the most exact and 
unforced in expression, refined 
and functionally clean in 
language, feeling shown without 
histrionics. 

So, in Jardin aux Was, pas- 
sions are kept beneath the con- 
ventional surface of an Edward- 
ian party; the anguish felt by 
the parents in Dark Elegies is 
to be communicated in terms gs 
direct and undecorated as their 


simple lives; the Boy’s journey 
of self-discovery in Shadoioplay 
is spiritual as well as physical. 
but told by inference rather 
than explicit behaviour. Tudor’s 
allusive movement, concen- 
trated so that its heightened 
naturalism has a ritualistic 
clarity, presents many difficul- 
ties, and these were not fully 
overcome by the Opera’s dan- 
cers at this first attempt. 

The evening began with an 
unconvincing Shadowplay. The 
Opdra Comique stage is too 
small for Michael Annals' fine 
jungle setting, and too con- 
stricting for the dances: The 
piece looked ragged, under- 
prepared and ill-comprehended 
by its cast Neither Jean Gute- 
erix (whose artistry is well 
suited to Tudor's style) nor 
Frangoise Legrde showed the 
force behind the characters of 
the Terrestrial and the Celes- 
tial. Charles Jude has every 
gift of physical allure, superb 
technique, for the Boy, and also 
that central innocence which 
must sustain him through his 
progress to initiation, but his 
reading will only make full 
sense when set against clearer, 
more biting support. The stag- 
ing lacked inevitability, and 
that is the key to Tudor inter- 
pretation. 

Jardin aux Ulas suffered 


similarly, though to a lesser 
degree. Yannick Sttphant as 
Caroline understood the discre- 
tion of utterance which must 
Inform even the most heart- 
breaking moments for the 
young woman forced into a mar- 
riage of convenience, and told 
also of the nervous tension in 
her every move. 

Much of the surrounding per- 
formance had a hectic air, as if 
incidents were rushed, and it is 
an essential quality of this 
masterpiece that, for all the 
urgency of the farewells 
between Caroline and her lover, 
between her future husband and 
his mistress, emotion and action 
should have time to reverberate, 
with ripples of feeling spread- 
ing further and further into 
their consciousness, and ours. 

Olivier Patey sketched a pro- 
mising if as yet conventional 
lover, when his fire should 
almost burn Caroline; Michael 
Denarti made the Husband 
something of a matinee idol, 
and Karin Averty was too light- 
weight, and almost pert, as the 
mistress whose suffering can 
equal that of Caroline. 

The lines of desire and dis- 
tress amid the lilacs, which are 
the web of the action, were 
neither taut nor fine enough, 
and a clinical exactitude of ges- 


ture was at times replaced by 
generalised, operatic emoting. 

Most successful was Dark 
Elegies, whose casting was 
sympathetic and powerful. The 
first song was unpromising, as 
Karin Averty tripped dutifully 
through it. but the intensifica- 
tion of mood which came with 
the succeeding duet for Wilfride 
Piollet and Jean Guizerix 
asserted all the grandeur and 
communicative depth of the 
work. The solos from Isabelle 
Guerin (exquisitely restrained 
in the fourth song), from 
Olivier Patey and Laurent 
Hilaire, who both showed their 
sorrow through clear and un- 
fussed outlines of movement; 
caught the proper dignity of 
tone and of expression. The 
ballet looked a masterpiece. 

The importance of this Tudor 
evening rerides both in the un- 
diminished excellence of the 
works and in the challenges they 
present to the dancers; not as 
technicians — the Optra casts 
can sail through any physical 
demand— but as artists able to 
feel the movement (as Maude 
Lloyd, Tudor’s muse, has pot it 
so aptly) inside .themselves. 
When that has been done, 
Tudor’s ballets will be alive j 
fully in Pails. 


The BBC PbiUmnname 
Orchestra based in Manchester 
has celebrated the 50th anniver- 
sary of Us foundation by com- 
missioning a symphony from 
one of its home city’s most 
illustrious musical sons. Peter 
Maxwell Davies’s third sym- 
phony was given its first per- 
formance on Tuesday night in 
the Manchester Free Trade Ball, 
under the Philharmonic's prin- 
cipal conductor Edward Downes, 
and relayed live on Radio Three. 

By now the shod: of one of 
British music’s most radical 
composers taming tc a form as 
supposedly staid and backward 
looking as the symphony has 
faded, not so much becaus e 
Davies has turned it to his own 
expressive ends (though he has 
done that aS'weli) but because 
the general cast of his music 
lately has become more 
restrained and 0 traditional, ” so 
that it can now quite comfort- 
ably contemplate received 
forms. 

The third symphony, com- 


pleted last year, extends- the 
development of dial ** classical ** 
language. Its lines seem cleaner, 
the textures more transparent, 
and the music now manages to 
sustain itself on relatively fewer 
independent contrapuntal tines. 
The scoring, for an orchestra 
with triple wind and four horns, 
shows one marked difference , 
from that for the first two sym- 
phonies: there is no place for 
timed percussion, the sound 
which more, than anything else 
characterised ' Davies’s Orkney 
works, and which provided a 
halo around his music for almost . 
a decade. The emphasis is now 
on what might be called primary 
orchestral colours, purged or 
any exotic tints. 

If the plan of the third sym- 
phony carries echoes of Mahler 
and even Chaikovsky, - its 
formal proportions were 
obtained ia a way that remains 
highly characteristic of die com- 
poser. programme note 

makes much of the influence of 
Renaissance church architecture . 


on bis planning, and: on & 
lower structure level there Ik . 
the by now familiar use of plain* 
song material and. transforma- 
tions based upon the use ;of 
magic squares; but equally there 
is a very careful deployment of 
tonality, of genuine: tensions 
created between conflicting 
pitch centres. The model quoted 
by Davies is Mahler’s Ninth 
a. pair of flow movements fram- 
ing two scherzos — hut 
Chaikovsky^* Sixth is surety 
there somewhere too, as -ihe. 
first movement begins -Slowly . 
and accelerates into a sonata 
allegro. ~ 

On a single hearing this first 
movement seems the hardest 
to grasp. ’ The - prolonged, 
accelerando . creates a sense of 
expectation which '.is ..never, 
quite, resolved in the znain body 
of the movement;- the coda in 
fact Is almost perversely - to*, 
contains music of a coloristic. 
as su rance and is. .a .celebration 
of instrumental ‘ . virtubrity 
which is unparalleled ■ in. 


Davies’s, output so. fon Tt is a : 
movement With-rietr. hatd out- - 
lines, and makes the sharpest : 
contrast.^ With, te . wmpanion, . 

The. fealr jpists out 4o dis- : 
charge /the tenstens had fulfil • 
tb# expectatibnir.oet up tothe -f 
first movement; -replacing the I 
iack of dear reSotation there ’ 
with counterpoint which seems 
.assertively mttscolan- When it 
arrives thfe climax is fierce^and 1 
bright but quickly cxtingcished, i 
and dwmffles unr to the=end of i 
the sym phony ia divided stesga ■ 
and underpinned by ^timpani * 
rhythm whose various nriraifes- ' 

tationsconnett Jjl the roove- 5 

meats . and give the -broadest •’ 
possible hint that: the material 1 
of all four, fc intimatciy ttiated. i 

: The tfciiti aympho rQ'V seems ; 
altogether a more emotionally:.-, 

camples, less predictable war* . . 

than eiheic of. its forebears, hot L 
at foe same .time St is more V 
approachable idnd . ‘Ofeviduriy ; 
dramatic. . =• • , 'iy ■ i • 


A State of Affairs/Lvric. Hammerstmth 


; .v' t 


Michael Coveney 


While tlte sombrely emer- 
gent 0 life-lies " in Xbsemte 
marriage are extolled nightly 
on the Lyric Hammersmith’s 
main stage, the studio offers 
four playlets by a new author, 
Graham SwanneU, on the pit- 
falls and pain of adultery in 
the modem world. 

Each piece looks at the same 
problem from a different 
angle, but without any clever 
intercutting of character as in 
La Ron de or Ayckbourn. Tech- 
nical ingenuity is- confined to 
the writing, which is sharp, 
funny awii pleasingly idiomatic: 
phrases like 0 the old busi- 
ness,” “feeling up for it” and 
“ having a dabble ” festoon the 
dialogue like plastic baubles on 
a dead Christmas tree. The 
dramatic provenance belongs to 
the short sketches of Pinter 
and Mortimer 25 years ago. 


Mr SwaxmelL if indeed he 
knows those plays, has chosen 
good models. But the writing 
carries its own confidence; and 
Peter James’s ' well-observed 
production constitutes -an im- 
pressive compendium of bluff, 
deceit, confession, desperation 
and love. Ibsenism writ si oaD , 
hot effective. 

The plays are good at hinge- 
i^ig on crisis points In the rela- 
tionship. We open with Gary 
Bond in white underpants pre- 
paring to propore monthly 
«w»vn«T contact with ids wife:, his 
libido Is flagging and her der 

mtrn/lK might wilt if She thought 

of sex like Dover sole, some- 
thing not to be gulped every 
day but savoured in anticipa- 
tion. As it happens, be has mis- 
read their marriage entirely 
— she does net even like fish — 
«iit when Redman 


appears, she resolves to reani- 
mate memories, of a Stuttgart 
experience by donning blade 
boots and stripping to the Janet 
Reger. Adultery is forestalled. 

In the next; three plays, 
adultery has set in. Thn. Bicker- 
ton’s ingeniously sordid design 
switches to a seedy . hotel 
bedroom where Mr ; Bond and 
Julie Legrand morosely chew 
the adulterous fat in a cloud 
of Dost-coittf - cigarette smoke. 

Nest, Mr Bond is in a pub 
garden after being caught more 
or less jtagrooie delicto ay 
His wife while his beerowillmg 
chums ■ (Peter -Wight and 
Terence HiUyer, superbly snig- 
gering with one eye on two. 
sun-bathing girls) deride .him 
for - an outburst of domestic 
honesty. 

Finally, a married couple who 
see no one since the tilth of 
their child are visited by a 


neighbour in a shzmtingcodktail 
dress whose husband has' just 
walked oilt with the mi. pair. 
The ixhplfoation hcre. fa ihat. 
boring domestidtyTWill rfetnain 
jure that, vdiife else 

■will load to .disaster- 

Conclusions of a fort may be 
drawn, hot ft is better rimply TO 
enjoy the plays and sMne not- 
abiy fine -. acting Bond 
as an adulterer in vxrionsstates 
of embryo - and. dtottrajeand 
Miss Redman, who pulls off sh 
vm arfw transformation; foam 
the svefie wife her own 

georgeousness to awronged and. 
vengeful partner na the btink 
of unstoppable tears in the 
, second play.;- Here, tOb. -Miss 
Legrandl&a picture of redan* 
cholie desolation the 

restricted extent of t her part- 
ner's devotion is - revealed. 
Promising plays, excellent act- 
ing : 




Gary Bond in A State of Affairs at the Lyric, 

Steafel Express/ Ambassadors 

Martin Hoyle 


When she's good, she’s 
wickedly good; but she’s never 
better than her material. The 
first half of the faintly foxy, 
slightly rueful comedienne’s 
programme of funny turns 
abetted by Jonathan Cohen at 
the piano rubs this in. There 
are longueurs, even embarrass- 
ing moments. Part Two catches 
her in some of her specialities 
when sharpness of attack and 
the ability to flatter the audi- 
ence by suddenly taking it into 
her confidence mark the gifted 
comic; but the evening is 
patchy. . _ 


Ms Steafel sends up the Vic- 
torias love of disaster in 
genuine tear-jerking ballads, is 
ferociously fanny in a “ coon ” 
song, and exaggerates a period 
number about a fairy playing 
with his conkers something 
rotten. 

However, ber mock-Schnbert 
lied. The Maiden ■ and the 
Halibut recalls the more able 
Anna Russell, and her northern 
dub entertainer holds not a 
candle to Victoria Wood’s 
immortal Paula Duval. Some of 
the material is old-fashioned 
revue-sketch comedy and sounds 
it 


DavidlMurray 




There is jl class of operas— a 
pretty large cldss — of which it 
can be agreed (except by the 
hopelessly besotted) that onto 
is. enough. For a sub-class, of 
those it might be thought 
(except by tiie Implacably High- 
minded) that Mice is, all the 
same, worth doing. Among tiie 
latter surely are Puccini’s first 
two operas, the one-act Le Villi 
of 1883 and the short, full- 
length Edgar of 1889. Once 
again, the brave University Col-, 
lege Opera has .put us in its 
debt, carrying out the exhuma- 
tions with enthusiasm and no' 
little flair. The . result of the 
autopsies can still' be seen at 
the Bloomsbury Theatre. Lon- 
don. on Friday and Saturday. 

Le Villi is. but for the names 
of the characters. Giselle in 
operatic form. Whether Puc- 
cini's score is better than 
Adolphe Adam’s is a moot point;' 
though ft is impressively Puo- 
cinian: even granted some later 
revision, this ’prentice-piece has 
the unmistakable melodic cut 
and tiie favourite touches of 
orchestration of tiie later operas: 
Its easy charms probably are 
safest on recordings, for (he 
dramatic action is distractingly 
thin— the characters get no 
room to expand* unlike the prin- 
cipals in Adam’s ballet In fact, 
much of 'lie Villi is given over 
to ensemble dancing (by vil- 
lagers and WHIs), and the pro- 
ducer, Stefan JansW, has gone ; 
further by doubling his betrayed 
maiden and betrayer throughout 
with solo dancers. 


That may not been wfcni. 
Among ftjs ftosb-£aced sfudenf 
cast tiie leading -guest singers 
—EJttabeth- Bytne, mostly re- 
liable : and Geoffrey Fogato ■ 
Often" strenuoi^-i-give no im- 
pression of being-in there first 
youth and make an odd match 
with their frail,' fey ’ dancing 
doubles (who. at least spare 
them' the burden . of- the 
required pathetic gesticulating). 
CfaonVgraphy by Frank Free- 
man. dancers Melanie Ire dale, 
Daniel Thomas and others froth ' 
the Bailer Rambert - School; 
there are wiiftally indulgent de- 
signs. • :V: 

Edgar is much livelier, though 
very silly. Here, Puccini sotmds.v 
less consistently like himself,, 
perhaps forcing his taieht/ to 
meet tire needs of the witless 
melodrama;' yet there -toe: 
flashes of vivid eloquence, 
realised best by Jennifer RhyS*' . 
Davies’s matronly Fidelia in the 
last act. Carol Rowlan ds makes 
the .most of the pagan; «rjm. 
Ttgrana with a smaller rvoUO 
and a bright personality 
with some, courageous vpfcai-' 
effort, Gordon Christie- doefeas 
much with the hapless fowr 
here. . There is n; sdfiorws . 
heavy brother by GlenviUe 
greaves who looms weu^.ifoo . 
in both operas Patrick Dqa uCSy y 
supplies a f onhrigbV hqffy - 
father. As usiiiLxChtistbpbrar- 
Fifield gets eagfer, rath tostyflg v. 
playing . from., his . University. 
College Orchestra. 
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Exhibitions 


LONDON 

TIib Royal Academy: Marc Chagall - a 
full retrospective (organised by the 

academy in association with the 

Phila de lphia Museum of Art, to 
which it travels later in the year) of 
the work of one of the most popular 
masters of modernism, still at work 
In his 99th year and last survivor of 
the artists' Paris of its great period 
before the first world war. 

Chagall, for all his popularity, has 
remained a maverick artist, idiosyn- 
cratic and independent, and hard to 
categorise. We now see, however, 
that he has always been a good art- 
ist, and at times, most notably in 
that first time in Paris after 1910, a 
great one. The work of his extreme 
old age. moreover, does him more 
than credit, representing no failing 
off in its i*< > ™ii , «i command or im- 
aginative authority, but simply a 
restatement of the poetic images 
and ideas that have always haunted 
him and he has made his own -the 
soaring and floating lovers, the 
downs and musicians, the flowers 
and trees, and that strange, colour- 
ful domestic bestiary of codes and 
bens, goats, cows and asses. 

WEST GERMANY 

Berlin, Akademle der Kiinste, 10 Han- 
seatwenweg: 130 pwinti^gc and 70 
drawings horn between 1945 and 
1984 by Rupprecht Geiger, the Ger- 
man painter. Ends March 17. 

Hamburg, Museum fur Kunstund Ge- 
werbe I Stemterplatz: Plastics only 


has 400 objects of plastic from salt- 
shakers to wireless sets from I860 to 
1980. Ends April 5. 

Hamburg Kunstverein, Glockeagiess- 
erwalL More than 120 ofi pa i nting s 
on paper from 1949 to 1987 by Jo- 
seph Boys. This is the first time 
these works have been shown to the 
public. Ends March 31. 

Frankfurt, Frankfurter Kunstverein, 
44 Markt Italian art between 1910 
and 1980 offers about 80 paintings 
and sculptures by roughly 50 artists, 
among them Chirico Bockmi, Carni 
Morandi, Modigliani and Manzo. 
Ends April 8. 

Munich, Villa Stuck, 60 Prinzreg en - 
tenstr. 60: This is the Erst retrospec- 
tive in. West Germany of Guiko Tur- 
cato, the Italian artist It has rough- 
ly 50 paintings and objects and 
about the same number at works an 
paper. Ends March 10. 

u.wff wr Kestner Gesellscba ft. 16 
WannbQchenstrasse: A retrospec- 
tive of Marc Chagall's works on pa- 
per bam 1907 to 1984 has roughly 
200 drawings, gouaches and water- 
colours. This is the only German ve- 
nue of the touring exhibition. Ends 
April 8. 

Bremen, Kmuthalte. 207 Am Walk 
Watercolours from the 16th century 
in cl ud in g Albrecht Dflrer. Eugene 

Delacroix dnd Emil Nolde. Eads 
Feb 24 

Nuremberg, Germanisches Nafional- 
museunu Masterpieces of tiie 20th 
Century, from the private collection 
of the German industrialist Tfays- 
scn-Bornenusza. Manet, Gauguin, 
Bonnard. Mondrian, Picasso, Van 
Gogh. Schwitters, as well as Rus- 
sian constructivists. Ends Mardi 24. 

DuascUarl Stadtauswm, Baduastr. 


7-8: “A land at the Centre of Power." 
900 paintings and documents cover- 
ing the cultural history of the “Her- 
zngtumer’’ (duchy) and its main cen- 
tres Juhcfa, Kfeve and Berg. Ends 
Feb 24. 

Ddseddorf, Knnstpalast: Ehrcnhof 4 : 
The British sculptor Anthony Caro, 
80, who once assisted Henry Moore, 
exhibits his scrap metal sculptures.- 
The 40 works include all his at- 
tempts with scrap since 1969. 
DQueldorf wfB be the only German 
venue. Eads March 3. 


Harm Holbein the Younger 
(1497-1543): Thanks to the acquisi- 
tions by Louis XIV, the Louvre 
boasts one ot the richest and rarest 
collecti ons o f die court painter of 
Henry VHL Five of his master- 
pieces, portraits of Erasmus and 
Anne of Oaves among others, re- 
trace bis artistic development, ac- 
companied by several drawing of 
equally prime importance. The exhi- 
bitjen is completed fay paintings 
from the royal collection* thought, 
mistakenly, to be by Holbein . 
Louvre, Pavilion de floe. Forte 
Jaujard (2803928). Closed Tub, Ends 
April 15. 

Degas: ffis portrait of Diego MarteUi 
and his astonishing Bureau des Cot- 
ons, with his Carnet 18 to be seen 
for the first and last tune page by 
page, form the highlights of a vast 
exhibition of the master’s sculp- 
tures, paintings, lithographs. Centre 
Culture! da Marais, 20-28 Sue des 
EVancs-Bourgeois (272.7342). Every 
day from 10am tiD 7pm. Buds 

Marrh 3, 


Impressionism and the French land- 
scape; The exhibition, conceived to 
coincide with the Los Angeles Olym- 
pics, treats the Impressionists' fa- 
vourite subject matter from an on- 
usal angle. The 125 paintings by the 
great names of the movement and 
by Manet and the Post-Impression- 
ists, are divided according to 
th emes. Rural countryside forms 
me group and the means of trans- 
port another, as do urban land- 
scapes and the maritime universe. 
AD show how the artists interpreted 
the traditional image of France and 
the modem one winch developed in 
the wake at industrial progress. 
Grand Palais (2803928). Closed Toe. 
Ends April 22. 


Flore nce: Palazzo Strcz zl : Icons from 
Bnssia - painting in Russia and the 
Ukraine from the 15th to tiie 18th 
century, organised by the new exhi- 
bition centre in florenoe and the 
Russian Ministry of Arts. On show 
are 71 icons from the Uuseo Rublev 
in Moscow, and from mna nimg in 
Leningrad. Kiev and Ceralgov. New- 
ly restored and stri pp e d of their 
dark protective layers of linseed oU, 
the colours are brilliant and the gold 
gleams. The exhibition is fascinat- 
ing not only for the extraordinary 
and disconcerting beauty of tiie 
icons but for showing the remark- 
able artistic isolation of Russia, 
which allowed this subtle art form 
to survive until Peter the Great de- 
rided forcibly to Europeanise it in 
the 29th century. Ends March 3 
Naples: Museo tfi Capodunoute: ‘Na- 
ples In the 17th Century’: for lovers 


of Baroque. An exuberant exhibi- 
tion of paintings, marbles, silver 
and furniture dating from a period 
when the city was the second in Eu- 
rope after Paris. Ends April 14. 

Bone: Galleria Giulia, Via Giulia 14& 
50 works by the German expression- 
ist painter Otto Dix, covering tiie pe- 
riod 1914 to 1985. Not for week sto- 
machs Dix looks at Germany in foe 
postwar period with a janndked 
and implying eye, but whereas tiie 
bony in this first section cf (he erhi- 
lation is Mtartahingj th» room de- 
voted to his beautifully drawn series 
on the horrors and privations of 
trench warfare is Ins so. F.mte 
Feb 20. 

R o me : Palazzo Venezia: Rome 1300 to 
1875 - Art of the Holy Years. A huge 
«nd splendid exfaiUtion of paint- 
ings, manuscripts, medamons, 
sculpture connected with the holy 
years which have takas place every 
50 or 25 years since Boniface VSTs 
first in 1300. Of particular interest is 
Caravaggio's Die Conversion of San 
Paok) (which belongs to tiie Odescal- 
chi family, and Is not normally on 
public view) and the Veronica for El 
Greco, recently discovered in the 
Capuccme monastery in Toledo. 

April 

Florence, Palazzo Pitti: Infant Ranees: 
Children's Clothes in the 17th centu- 
ry: A curious exhibrton of 24 por- 
traits from the period when children 
began to be autonomous subjects 
for painters - mainly the Medici 
children. The paintings travelled, as 

- photographs would now, between 
Florence. Rome and Vienna for the 
benefit of grandparents and 
prospective suitors. Until April 2L 

Milan: Costello s forxe sco : L* Atelier 


deOTHna kme — 120 opera costumes 
chosen from tiie BOfoO in La Scala's 
storerooms. A visual opera history 
of tiie last 6Q years. All the costumes 
are original except the first cnJthow: 
a replica of the bl ack , satin dress 
with bustle In which Maria CaDas 
sang in La Traviata at La Seals In 
1955. Closes end of Feb. 

Herculaneum (Naples) Villa Campdie- 
to: An exhibition entitled Terrae 
Motus - of modem paintings which 
are the beginnings erf a new can tem- 
porary arts eentre here: works by 
Warhol, Pistoletto, Beuys, Mapple- 
thorpe, Trombly and- Haring. Uhfi! 


Venice: Museo CorrerjAIa Napoisom- 

tmy An rmn«aml rrf b ii i m . 

Used projects for Venice, including 
Palladio and La Corbusier, and 
some less so but all of interest Until 
End of Feb. 

NETHERLAMBS 

S. Jeemnm de M es q ui te: Prints, draw- 
. togs and decorative designs trace 
the career of this exponent of Art 
Nouveeu who managed to combine 
simplicity and crispness of line in 
his woodcuts of people and animals 
with tiie bizarre extravagance at the 
■sensttivistxf drawings - fevered 
caricatures with a surrealist tinge. 
Amsterdam, Jewish Historical Mu- 
seum- Ends March 10 (closed Mon). 
A smaller exhibition of the sens- 
tivistic drawings runs concurrently 
in Rotterdam, Bqytaaus-vah Ben- 
Tiinp m Museum. 

Amsterdam Historical Museum. A 
show of lPtteeentiny to p ic a l pitots 
which met a popular demand for po- 
litical comment, ffinstratfons com- 


memorating important events to 
Dutch history, and souvenirs ot roy- 
al occasions. .Ends March. 3 (Print- 
. room closed Son, MbnL 
Mon). . - 

Amsterdam; StedeHjk Museum. La 
.Grande Parade foamed after the - 
painting by L&ger) is a feast of high- 
lights in international painting after 
1946. Forty arfista are represented 
with 250 wurics loaned from an over 
the world. The show ia designed as 
an encounter between the late ^ crea- 
tions of patriarchs Rite m«h«» Pi- 
casso and Braque and works by the 

- outstanding rep re se n tatives of sub- 
sequent generations (De Kooning, 
Bacon, Pollock, Giacometti, Rothko . 
and many others). Theory, for once, 
takes second plate, leaving the art 
to speak for Itselfi On the ground 
floor is an impressive gallery of pho- 
to portraits Ot the artiste exhibited. 
Ends April 15. 

Amsterdam, Van Gogh Museum. A 
large selection from the holdings a£_ 
the city's StedeHjk Museum pro- - 
vides a comprehensive surrey ofthe 
“Dutch identity” In art since 104& 

from Cobra and the Informal Group. - 
via Zero and conceptual art, to the 
New Re alist s and the exuberant eocr- 
presstonism of the emerging gan- 

. oration. Ends April 15. (The perma- 
nent Van Gogh exhibition has 
jnoved to tiie top two Soars- for tiie 
duration). 

■ WASHINGTON 

Na tional Museum of American Art: 49 
works by five- 19th century Mark ‘ 
artists highligh a show of a hale- 
known area of A m erican art It re- 
mindstbs worid of Joshua Johnson, 


OssawaTan- 


ner, a student of 
and nbo-dassical k 
nia Lewis. Ends Ap 


' ■ CHTCAGO V , :: ^^-4." 

*.•- v ... / t7 - 

Art Institute: 82 prat . *rahitefcb»fl l 1 . 
drawings cover ^ the lait five. - 

lies to this show toot by Ifce.KojaL' 
.Institute Of British - - 

Mar 31. . ;-vV. . 


TiMCWK 


fcTW 


Great Kabukf Acton to ttdsbEtW® 
exhibition marks' the i 

ventioa ofawerdfag exteptfcB»t »> \ 
tors wfih‘names of cl hoWat.Oaly^ 7 
12 actors in th* . 

merited the -tide Danjunk WOde- * 
brate the totfacomfog « - ... 

Iddkawa .to the tflte Danjarn^ 
th an g n amtingg of previOttt iSCUlb 
' beats show nOt only tba agnl ftvm re 
. .of toe tide . but the ckra 'Beb^be-' ., 
•; tween' Rnbuki and art evra- toa^ -; 
Riccar Art Museum; . 

Fd)2t> : : •' ‘ Z ' c - - • 

Tre RaphmlllCT ' and' titwfc'rA**?.^^ ; 


- lais: and 
" Forbes Matekrine 
first-ever jbSfidtfon cf Ere-Bj**^.-.- 
ites-to Jananjirflte^tiiegrowh^to-.;: - 
Merest ia Jtfstti to British. A & - , # 
Stbrt^ ShiojUcsu: 

Nob Masks ^nd Cosdraesi ^O' Jfciy, 


test 

Has TWtyesiHdd theatre form. Ob- -, . 
ra . Sbokofoul - MaSento/ st S6tri '; 
Otatta- EiBis Feb St- 4. 
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JOBS COLUMN 


an ^ hijMy successful '\\ Why another recruitment boom may be over 

accepting house is cuirendvdewlmnina v •/ 


Our diene, a prestigious and highly successful 
accepting house is currently developing in two 
speahe arra& Consequendy they are seeking to 
rcenut me following: 

Corporate Finance 

High calibre corporate finance executives are sought 
ror an expanding department dealing with mergers 


general corporate advice. Candidates should be 
young AC A’s in die profession, or those with 
relevant experience in a merchant bank or 
stockbroker 

Capital Markets 

Considaable growth in dus area has resulted in 

sevttal opportunities ft* experienced capital market 
professionals to join this well respected team, ac 
levels' u p tx> Assistant Director: Candidates should 
preferably have a degree/MBA. 

Highly attractive packages are available and will 
depend on age and experience. 

Ifyou are interested in these appointments, please 
contact Jonathan Williams or Neal Wyman 
on 0MO4 5751 or write to them at the Ranking 
andFinance Division, 23 Sout ha mpt o n Place, 
London WC1A ZBP, quoting re£L 3470. 


Michael Rage Partnership 

. International Recruitment Consultants 
. London NewVbrk Bristol 
Birmingham Manchester LeedsGbsgaw 


‘ship f 

tents « 

bsgonv I 


“ THERE is a world of dif- 
ference between the proud 
courage which dares to fear the 
worst, and the humble courage 
"which dares to hope for the 
best," said Kierkegaard. And it 
seems we shall soon find out 
which of the two Is the more 
appropriate attitude in the con- 
text of the United Kingdom 
employment market for mana- 
gers and key specialist staff. 

The table alongside indicates 
why. It shows the results over 
. the past five years of the counts 
of advertisements for such 
people in leading UK news- 
papers, made every quarter by 
the Hay-MSL management con- 
sultancy which is now part of 
Saafchl and SaastchL 

Reading down from the top 
the table gives, for each year, 
the number of and the share 
of the annual total represented 
by jobs for each of eight broad 
types . of. staff. They are re- 
search, design and develop- 
ment; marketing and sales; pro- 
duction; accounting and finance; 
computing; general manage- 
ment; personnel; and a catch- 
all category for those not fit- 
ting any of the previous six 
descriptions. 

■ Then comes the annual total, 
below which are the numbers 
of jobs of ail kinds and tire 
share of the year's total rep- 
resented by advertisements 
appearing in each of 'the three- 
month periods January-March, 
AprU-June, July-September, and 
October-Dec ember. 

As you see. the annual total 


UNITED KINGDOM ADVERTISED DEMAND 
1984 1983 

Type Poets % of Poata % of 

of adver- total wfver- total 

work cited market tfaed market 

R & D 7.4S7 . 19JI ' 7,189 21.1 

Marketing ' 6*22 17* 6,407 18.8 

Production 6*31 17* 6,039 17* 

Accounting 5*78 15* 5*54 15.4 

Computing 4*40 103 2,996 8* 

General mgt 1*10 3* 1*77 3* 

Personnel 1*27 2* 894 2* 

Others 5*59 14* 4*30 11.9 


BY MICHAEL DIXON 

FOR MANAGERS AND 5ENIOR SPECIALIST STAFF 

1982 1981 1980 

Posts % of Posts % of - Posts % of 
advert total ' : adver- total adver- total 

Cited market : thed' market tiled market 

4*05 18* 2,710 14.4 2,414 12* 

5*43 21* 3*55 20* 3*69 18* 

4*45 15* .2,902 15* 2*64 155 

4*47 17* 3*80 21* 3*68 20* 

1.97* 7* 1,197 6.4 1*05 7* 

1*46 4.9 742 3.9 780 4.1 

659 2* 465 25 745 3* 

2*74 - 11* 2*44 15* 3.125 16* 


Total 

39*24 

100* 

34*86 

100* 

25*97 

100* 

18*95 

100* 

19*70 

100.0 

jan-March 

10*37 

27.1 

9,100 

26* 

6*17 

26* 

4*58 

24* 

5*40 

30* 

April-June 

10*34 

25 5 

•*40 

245 

5590 

21* 

4*38 

25* 

5*20 

263 

July-Sept 

9,760 

24* 

8*86 

23* 

6*22 

26* 

4*13 

235 

4,133 

21* 

Oct- Dec 

8*93 

22* . 

-8560 

25.1 

6*68 

253 

4*86 

26* 

4*77 

21* 


last year was at a high' of 
39*24 — 109 per cent up on 
the lowest year's total of 18,795 
in 1981. But optimism that 
demand wiU go on rising to 
a new high in 1985 is chal- 
lenged- by the figures for the 
separate three-monthly periods. 

From the worst quarter's 
count of 4.077 in October- 
December 1980 the advertised 
demand went to a high of 10.KT' 
in the first three months of 
1984. But in between, while the- 
count fluctuated from quarter 
to quarter, it went up as well 
as down within the same year. 
By contrast, throughout 1984 


the three-monthly reckonings 
declined steadily. 

Hay-MSL/s o<ury Long inter- 
prets that falling trend as a 
sign that the boom in overall 
demand for executive-type staff 
is over. Unlike us, he has the 
advantage of being -able to look 
at not five but 25 years’ worth 
of three-monthly figures be- 
cause his consultancy has been 
keeping the counts since. 1959. 

The graph over the quarter 
century, Mr Long says, suggests 
there is a fairly regular market 
cycle with demand successively 
notching upwards over a period 
of two and a half to three years 


and then slipping down again 
for a similar length of time. His 
pessimism is reinforced by the 
recent decline in the shares of 
the total market taken by 
marketing and sales, and the 
research,- design and develop- 
ment category, both of which 
can be viewed as lead indica- 
tors of overall demand. 

There is apparently yet 
farther support for the gloomy 
outlook in the fact that ads 
appearing in October-December 
last year accounted for only 
22.6 per cent of the annual total 
That was the lowest share of 
the market taken by a year’s 


final quarter since the depres- 
sion of 1980. 

But as a determined believer 
that humans have -at least 
enough power of free will to 
buck statistical trends, the 
Jobs Column still dares to hope 
for the best. 

Lucky bankers 

ON THE other han d there is 
no trace of gloom in the out- 
look for readers lucky . enough 
to work in international bank- 
ing in London. Or so X am 
assured by banking consultant 
Noel de Berry of Noel Alex- 
ander Associates. Despite the 
feebleness of sterling, he feels 
that people with the skills 
wanted by foreign banks oper- 
ating In the City can look for- 
ward to further advances in 
their already enviable general 
level of pay and peris. 

One reason for their affuence 
is that demand for their ser- 
vices is continually increased 
by overseas banks’ newly set- 
ting up offices in London. The 
Noel Alexander consultancy 
reckons that the number of 
foreign representatives has 
been rising over the past 25 
years at the rate of one every 
three and a third weeks. 

In 1960 there were- 73— one 
Arabian bank, eight from the 
United States and another eight 
from Japan, 27 from Europe 
and 29 from elsewhere. At the 
end of 1984 there were 460 — 
35 Arabian (not counting Iran), 
75 U.S., 35 Japanese, 169 from 
Continental Europe, 146 others. 


That was a total of 15 more 
than had their nameplates up 
in London at the end of 1983. 

Of the 15, seven Arabians 
came in and so did four 
Japanese. One U.S.- bank de- 
parted. Nine came in and five 
went out from Europe, and 
three arrived and two left from 
elsewhere. 

The total 1 of 460 compares 
with no more than about 325 
foreigners similarly represented 
in New York — where there are 
fewer U.S. banks operating than 
there are in London — and 
about 200 in Paris, Noel de 
Berry says. “ It used to be 
claimed that foreign banks pre- 
ferred Paris because bank 
presidents' spouses liked shop- 
ping there. Maybe now they’re 
decided to opt for Harrods.” 

Incidentally, he is Offering 
£22,000 upwards plus usual 
generous perks for someone to 
evaluate, package and negoti- 
ate corporate finance trans- 
actions for an international con- 
sortium bank in London. Since 
he may not name it, he 
promises confidential treatment 
for any applicant who so 
requests. 

The .post would suit a 
qualified accountant who has 
successfully asessed business 
prospects and set up similar 
deals in industry, as distinct 
from working as a number- 
cruncher or systems boffin. 

Inquiries to Wardrobe House, 
Wardrobe Place, London EC4V 
5AH; telephone 01-236 1851, 
telex 8812703. 


BRISTOL POLYTECHNIC 
READER IN THE DEVAKiMEMT 
_ OF MANAGEMENT 
The Department of Management 
wishes to strengthen and provide a 
sharper focus to It* research 
activities. 

It Is seeking a Reader who will 
develop and menage the imple- 
mentation of a research policy for 
the Department, working in close 
collaboration with the Head and the 
existing Departmental staff. 

The Header's key tasks will include 
identifying opportunities for funded 
research, oraanising the Depart- 
ment's applications to funding 
bodies and managing some of the 
resulting research programmes. The 
Reader will also be expected to 
take initiatives to publicise and 
disseminate Information about the 
n *narti-ie«t'B research. 

The appointment envisaged requires ■ 
antronreneurshlo. team -bu Udine and 
project management skills. A proven 
track record in this area is more 
important than the narticnlar sub- 
ject «Mi or disciplines b which 
candidates have researched. 

Previous applicants need . not 
'esooly. 

Salary Scale: C13.095-E14.580 (bar)- 
•18.1*7 oer annum. 

For further details and . an aooiiea- 
•*»t for—. »o he returned hy is 
M«mli Dl"a*>«« contact the 

Personnel Office. Br'ntol Poly** 
Roldharhmir Lana. Fronehav, Brfetol. 
nr ring Bristol 656261. Extn. 216 or 

*»t7. • '■ 

«l«e . a»ote Reference’ number/ 
jn ell eornrpupieatiofis~ 


Finance Director 


c.£35,000 + car, bonus, etc 


Somerset 


as txcouiir omom 
so loin e large utiout 
fIWi fa expanding lot 


A very substantial private group, whose main 
business is the supply of aggregates nationally is 
shortly to launch a major capital project the 
largest of its kind in Europe, wNdi win significantly 
expand the group's financial needs and horizons. 
This expansion has created the requirement for a 
Finance Director who can contribute to the 
success of the company's plans, as much by 
exerdsing.tight; effective day-to-day financial 
control as by innovative balance sheet 
management 

* .CaDdk^tes.mu^t be aged 35-40, commerqaly-. . 

;• /ori^ntat^ accountants, , - - 

• * • h private group in which satis- " " ' 1%/' 


cMm arose. W you tan Vie ealldci 
to run your, owe btalnco with ■ fill! 
mmflrt end tarwg end iw In Lrwkw 
■ta home counMce, rina Mwt Hants 
On 01-491 Q3E during oce hoots. 


factory relationships with other executive directors 
are paramount'fbu must also have recent accounting 
experience in a substantial service or fight 
manufacturing (process) environment 
The terms offered are very attractive and indude a 
salary of c£35^XX), substantial bonuses, negotiable 
axitractandfullrelocatkinexpensesloamost - 
attractive part of Somerset \ 

Please send a detailed evt, including contact 
telephone numbers, in strict confidence 
to Peter Wilson FCA at Management 
Appointments Limited (Search & Selection 
. Consultants)! Finland House, 

_; T- ! .£ V 56 Hayihartet; London SW1Y 4RN. 
1 r - , . ;TeL(01) 9 30.6 314. ... 


INTERNATIONAL BANKING 

SENIOR MARKETING OFFICER SALARY iNEG 

One of the leading American Banks wishes to recruit to ks Merchant 
Banking Operation, a very experienced, high calibre Capital Martas 
Business Pev. Officer, to be based in London and further develop its market 
to with UAA- Corporate. 

DEPUTY CHET ACCOUNTANT SALARY JENEG 

A Capital Markets Trading Company farmed by tm presdgjous banking - 
names is soon to commence operations, wishes to wen* for the above 
position. The person may be quaffed by experience alone but a good, 
relevant track record within banking isreqmred. • 

OPERATIONS MANAGER SALARY c£20, 000 

The sinafl London branch of a European Rank Is seeking an Operations. 
Manager who has a broad banking background but with tpedfle strengths on 
the accounting. Data Processing and FIX fu ncti o n s. Toe person should be a 
good team leader and man manager. 

SENIOR CREDIT ANALYST SALARY c£15,000 

The small but growth London Otto of an International Bank wishes to 
recruit a Credit Analyst who has had at least two yean good experience on 
the analysis of Corporate and awereigo risk assessment. Reporting will be 
direct to the -General Manager. 

TELEPHONE BRIAN DURHAM 621-1666 


, Brian Durham Recruitment Services 
25, Liverpool Street, London EC2M 7PD 
Telephone 01-621 1666 


Management X Appointments 
Limited 


STOCK EVENTS 
Analysts 

We are seeking two Analysts for our Stock Situations and Benefits Section who wffl be 
responstote for ensuring that all relevant riformation is extracted from Company 
documentation in wrier that stock situations may be identified and subsequent enacted 
with the TALISMAN Settlement System. 

You wfll probably be in the age range 25-35 with a thorough knowledge of al the 
documentation and procedures Involved in stock events, e.g. Right Issues, Takeovers, 
Conversions etc. This experience Is Gkety to have been gained in a Merchant Bank or 
a Stock Exchange Member Firm. 

Good communication and negotiation skBs are important, along witfi an abffiiy towork 
quiddy and accurately 

These positions are without doubt a most interes&ig and axcBfrig area of The Stock . 
Exchanged activities, and provide an opportunity for you to gain the widest possible 
experience d the securities market which Includes our latest developments overseas. 

The two jobs haw afferent levels ol responsWIty, so staffing 
salaries wiU be between £7,000 -£12,000 and the benefits 
jndude a fuiy-pad season ticket nop-contributory pension 
scheme, 21 days holiday and luncri facflBies.. 

Pie&se apply with aful c.v. to Carol Taylor. Personnel 
Office*; The Stock Exchange, Old Bread Street, . 
London EC2N 1HP. Telephone: 01-588 23S5 
(ext 28117). 


CAPITAL MARKETS 
OPERATIONS MANAGER 

We are privileged to hawtieen retailed [fjy a leading European 
Bank in the selection of the above position. 

We are seeking a self-fnodvated person who s fuBy conversant 
with every aspect of Capital Market settlements (mainly 



The selected person will hare excellent communicative skills and 


performance of aD ftatetions outside the Tracfing Room. This wiD 
involve Premises. Pasonnd. Statutay Secretarial diXies and 

the succesdii caixfidate to beever 40 


JKSSb. phone BRIAN DURHAM on 01-621 1666 or 
write cfirect enckr^yoiff Omioiam Vitae. . 


Brian Durham Recnntment Servfces^ /T\ 

25 , Livefpool Sheet. London EC2M 7PD tly 

TdephoneOl-6211666 V*- 7 


FOREX APPOINTMENTS 

For Foreign Exchange and Money Market 

appointments — 

— H«—*. « --jkss: 


Treasurer 

Bristol up to £20,000 + car 

Our client is a £150 million tumerver European company and part of an International group 
heavily involved in minerals, development and investment. TheBristol-hased head office has 
identified die need to reauit aTreasury Manager reporting to the Financial DireaoL 

Responsibilities will include: ... 

• Management and development of a currency hedging programme 

• Development of effective cash mamqgement and forecasting 

. • Optimisation of new financial products and bank negotiations 
The successful candidate will be a graduate, aged 30-38, with either an accountancy or banking 
qualification. At leasr two years relevant experience is essential and ACT membership would 
be a distinct advantage. 

For candidates with good communication skills and a mature approach to treasury 
management, excellent prospects exist within the group and the attractive remuneration 
package will include a fully expensed executive cat; health insurance and a generous relocation 
package where necessary 

Interested candidates should write to Andrew Sales, FCCA, Executive Division, endosinga 
comprdiensivecuntailum vitae, quoting reference 214, at Michael Page Partnership, 

31 Southampton Row, London WC1B 5HY. - 


Michael Page Partnership 

International Recruitment Consultants 
London New’torkBrfetol 

Birmingham Manchester Leeds Glasgow 


Major Merchant Bank £20,000 + 

Fixed Interest 
marketing 

Our Client, a major Accepting House, is proposing to make a new appointment at 
the level of Assistant Manager to work alongside the Head of a new Customer Sales 
Department in providing switches and swaps in Gilts, Eurosterling and Bulldog 
Bonds. 

The post ideally will suit a man/woman who has had at least three years' experience 
of sales in the Gilt Edged Department of a leading UK Stockbroker, experience which 
will have included Fixed Interest analysis and the servicing of major institutions. 
He/she will new wish to widen his/her range of activities into customer liaison and 
marketing. 

The successful candidate, aged mid-lwenlies/early thirties, weil-educaled. will 
demonstrate the right balance of technical ability together with the personality to 
achieve good customer relations.’ The salary will reflect age and experience’and the 
package will include the normal range of benefits. 

Please write in confidence to E St V. Troubridge, quoting ref. 621 / at Overton Shirley 
and Barry Prince Rupert House, 64 Queen Street London EC4R 1AD. Telephone; 
01-2480355. 



JN7SUSb4nCVsiyiLSE44IIC»^JSlDSELacnCfsiCCtoSUX3>Vir75 


SHEPHERD, LITTLE & WEBSTER LTD., 

Banking and Financial Recruitment Consultants 

FOREIGN EXCHANGE DEALER £neg. 

A leacSngCHy bank seeking to further develop Hssuccowfullrocfingadivtttes wishes to recruit an addl- 
tlonol spot dealer. For this new post they will be Interested in talking to anyone who has done wed in 
trading major currencies during the last three or (our years. 

Please contact David little 

LENDING/MARKETING fineg. 

An outstanding opportunity Is ottered to a graduate banker aged 25/28 who has a background from 
some or all of me following areas> credit analysis, eurocurrency lending [Including documentation), 
acceptance credits plus other forms bf trade flnancl ng. Dulles wlfl be extremely varied and Interesting 
and go beyond lending Into acquisitions, consultancy, leasing and other specialist markets. • 

Please contact Brenda Shepherd 

BUSINESS DEVELOPMENT OFFICER c £20,000 

This opportunity occurs with a major international bank and requires an experienced corporate 
marketing officer. Principal activities wlif be the identification and development of new business 
coupled with the servicing of existing customers in the corporate sector. Applicants Ideally will be 
graduates who have received formal credit training and are now Involved In UK lending with an Inter- 
national or merchant bank In the City. 

„ . please contact Paul Jnjmble 

JUNIOR MARKETING OFFICER to £17,000 

For an ambitious young person In their mid to late twenties wishing to develop a career as a marketing 
officer, a new pod has been created within the U.K. banking department of a leading merchant bank. 
The experience required for this opportunity should be a combination of sound practical credit skills 
and a small amount of business development. Preference will be given to candidates who have com- 
pleted a formal credit training programme. 

please cotrtpct David IMe 

BOND TRADERS 

A leading International organisation with in the Capita I Markets area have open in gs for special Isis In > 
Dollar WmigftteFBH Sates and hibrnst Rate Swaps '■ 

For further details contact Brenda Shepherd 

- Ridgway House, 41/42 King William Street, London EC4R 9EN 

6261161 


NUMERATE GRADUATES 

Salary: £8^00-£12,000 

+ Banking Benefits 

Our client seeks high calibre graduates with at least Upper Second Class 
degrees in a business related discipline, who have either recently graduated 
or have Up to 2 years financial sector experience. 

This -leading international • bank will provide successful candidates with first 
class credit analysis training and the opportunity to pursue professional banking 
qualifications. The training will include a period of attachment to offices in 
Europe and thus a knowledge of German or French would be advantageous. 
Candidates wishing to pursue this outstanding opportunity for personal career 
development are invited to write in strictest confidence to Derek A. Burn, 
MCP Consultants; Hal ton House, 20 Hnlborn, London EC IN 2JD. 

MCP Consultants 

. . Financial Sector Human Resources 
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REGIONAL 
GENERAL MANAGER 


HARROGATE 


Following the publication of the Griffiths Report, the 
manag ement of the Health Service is undergoing change. 
Great stress is being bid on individual managerial 
accountability for the efficient use of resources with the prime 
aim of achieving the best possible patient care. The 
achievement afhigh standards and ensuring value for money 
represents a challenge Tor management and leadership at all 
levels. 

The Yorkshire Region is responsible, through 17 District 
Health Authorities, for the care of 3, 600,000 people living in 
\test Yorkshire. North Yorkshire and Humberside. It employs 
6 LOGO Stas' and has a revenue budget of £692ra. 
Currently a major review of the Regional Health 
Authority's role is being undertaken with a view to // 

introducing anew management structure to replace 
dial operating the consensis team system. In fr' < \ 
addition the process of reauitingGeaeia] Managers > 

at Distria level is well advanced. \> / 


The General Manager will be responsible for putting into 
effect the Authority’s decisions and policies and improving 
management performance in meeting objectives set 
Candidates should be able to demonstrate considerable 
success at senior level in a major enterprise and be capable of 
commanding the support and respect of the many and varied 
professionals and clinicians operating within the Service. 

The salary is negotiable and will take into account the new 
managers current remuneration package but, as a guideline, 
this post is likely to be attractive to candidates currently earning 
around £35,000. 

Please rente hi strictest confidence giving sufficient 
brief details to justify an interview to: 

. Bryan Askew; 

■, Chairman. 

J M] Yorkshire Regional Health Authority; 

/ f) The Old Brewery. 

\J/ Tadcaste^ LS24 9SB. 


Oppenheuner 

FUND MANAGEMENT LIMITED 

Cft member of the Mercantile House Group) 


require a 


UNIT TRUSTS - 


7Y |tom»? p i piri n t i nn created Q*” vacancy. 'We require candldafaw from this lndiMfayja;hib.Ti»>8 spoofiEsfed in 

the administrative control of a dynamic and successful Unit Trust Group. Experience huist include notJaas that s 
years' in at directly related Tr ^^ngomtm r rede. Leading a team and with the.mininnmr.of superyiaiou aijri 
direction, successful <»aTi^aat^ will ha respansiblfi to a Director for all aspects of the adsiiniffliri^Qn^Qf^d 
expansion-minded, equity based. Unit Trust operation. This will include trust and management aoed 
registration, valuations. and close liaison with the Trustees and unit holders, as ne c essary. Tba ahflity to. 


constructive contribution tn un urfa Group's fixture needs in this area. Success in, this, appointment win be 
reflected in increased autboxity/rreponsibiUty and earnings. Initial salary negotiable, - circa. tnsrGOG plus 
related bonus, car, scn-cofitributDiy pension, free life assurance and private fexnily fasdtli 
insurance. •-•'.vi 

AA npfyiU^ ymll fafrnwi tt> ah-int to-. J. E. Gardiner, Director, . . 

m opp»»ri> 7 <»iTTw»r , T t ni«rf'. 'M»T>ag t%TTwntLT.Tfr<iti»ri| Mer c an til e House. 66 C annon Street; .IkandottECftiSr aftilr;.- v 


.Yorkshire Regional Health Authority. 


Investment Communications 
y Manager 

From £20,000 + car and bonus 


Accurate, up-to-the-minute investment information is vital to 
our position as one of the fastest growing Unit T rust groups 
in the U.K. - and fundamental to this newty created role. 

We are seeking an exceptional individual who will establish 
a close rapport with our Fund Managers, not only in 
London, but also in America. Japan and Hong Kong 
gathering and assessing their views for regular 
dissemination to our international marketing teams. 

Aged around 30. you will need to combine exceptional 
written and verbal communication skills with considerable 
experience - perhaps in analysis - of international stock 
market investment. 


A substantia] salary, bonus and range of benefits'wii) reflect 
the importance we attach to this position which will be 
based at our new, purpose-built offices in the City. 

If you feel that you have the blend of qualities we need, 
please write with details of your career to date, to: 

Leslie J. Hart International personnel Director. 

Fidelity Internationa J Management Limited, 25 Lovat Lane, 
London EC3R8LL. 
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NEW SOUTH WALES GOVERNMENT OFFICE, LONDON 

INVESTMENT AND TRADE 
PROMOTION 

This Office is seeking a person to be based in London to join a small 
team which is responsible for the development of trade and investment 
between the United Kingdom and Europe and New South Wales. The 
successful candidate, who will be titled “Business Development 
Officer,” will be an effective communicator with a good knowledge of 
industry and commerce and have a genuine desire to promote and 
further investment, trade and industrial opportunities in New South 
Wales. Fluency in either French or German is desirable but not 
essentiaL 

Energy and drive will be just as important as experience and the 
appointee will be required to travel extensivly throughout the United 
Kingdom and Europe. A considerable amount of time in London will 
also be involved in research analysis and general duties. 

Appointment will be under the Public Service Act, 1979, and the salary 
payable will be £13,693 range £15,315 per annum plus the London 
Weighting Allowance. 

Applications in writing and marked confidential should be addressed 
to the Secretary, New South Wales Government Office, 66 Strand, 
London, WC2N 5LZ, by 7th March, 1985. Applications must include 
the names and addresses of at least two referees. 


Telephone enquiries may be directed to: — 

Mr. W. J. Parsons: 01-839 6651 

The New South Woles Government is an equal opportunity employer 


Treasury Audit 
Analyst 




“We hire relatively few 
and seek out the best?’ 

Morgan Guaranty Trust Compary of New York is 
one of the worlds pranier corporate banks, with 
branches ir every major financial centre and assets 
exceed^ $60 b ttoa Mfe trade actively si al 
sig^fx^financiainwkets.indud^fbre^ 
Exchange Eurodolar, Sterfr© Bufeon and financial 
Fiiures. The tast-fixwing^ complex nature of our 
business demaids cardful control and riimetfiate and 
acaiateinfom«^rTian^em^C)urcomn^ment 
to exceBence in our treasury activities has resulted in 
the creation of a new position for a Treasuy Aucft 
Analyst 

Yburduties wS be to analyse busness risk in al 
oir treasury activfties and to design and oversee 
krptementaljon of airiitprottdurttto mentor 2nd 
control our risks. You will supervise other 
professionals m our Treasury Audit Group; and' work 
with aR levels of Treasiry and Audit management 
recommending improvements in the way we transact 
and control our treasuy business. 


Probably in your mid to lale 20’s aid quaffed to 
degree or professional level >WHH#needto 
demonstrate thorough knowledge of taring markets, 
practices aid risks. You may have ganed this 
knowtedgviadwe t ex pe rienoe in treasuy activates 
for an international financial nstbdion or 
mdfoationaf corporation, or via spedafist banking 
experience wSh a major acoxrting firm. Knowledge 
of deaStgsysterre would beadefinte advantage. 
BecauteyouwSbeinteractingwShseniw- 
management excefent wrSten and verbal 
communication sk3s are recMred. 

We are offering an extremely attractive 
remuneration package of aroind £16k plus a 
comprehensive range of bendfis including profit 
sharing mortgage subsidy, noncontrixitary pension 
and metical and Be insurance schemes. Vfe offer a 
gmerousretocaticxipadcage?a^cabte.Astf?sisa 
new position in a fast-sewing progressive banking 
environment prospects of further cares’ 
development are also occellent 

you are interested please write wmfufideta2s 
of your experience to: Jim O’Donnell, 

Morgan Guaranty Trust Ca of New York PJ1 Box 161. 
Mor^n House, 1 Angel Court London £CZR 7AE 


INVESTMENTS 
DEALER ® 

(MONEY MARKETS) 

- Halifax Bufldmg Society wishes to recruit an ' 

■ additional Dealer fbrits Imres frB e ntD e p artroetifcbas^d-^ 
at Head Office in Halifax. 1 '• ■* . . ' ; ' ... t 

Invested hinds are now in excess cf £3 b3Eoc and j 
tbeSodetyhasasgbs^nb^lgesenremthewfipies^e j 


i K'. i ir-i fcvr- | irjviv t .v. nx* i 


primarily in CD, Bill and Deposit dealing and relevant 


The Morgan Bank 


Leasing -Assistant Manager 


London SE1 


c£17,000+benefits 


O ur client, Lloyds Leasing Ltd, part of the Lloyds Bank Group, provide fi na n cia l 
leasing facilities to all sectors of British industry. Due to their current growth, 
there is now a need to appoint an Assistant Manager. 

The successful candidate will head up a small, but expert team providing lease 
evaluation for the company. In addition to producing lease figures, information and 
quotations, you will also be responsible for investigating and implementing new 
methods of evaluation and incorporating changes which take place in .relation to 
taxation. 

Ideally you will be aged between 25 and 35 and your background must indude 
significant lease evaluation experience. Ybu will probably have gained this in an 
accounting practice, a finance house or from working on DP systems. 

In addition to a salary around the indicator shown, benefits indude performance 
bonus, profit share, free BIZRA and concessionary-home foan facilities. 

Candidates, male or female, should apply 
in confidence enclosing a fuD C. V. ana 


in confidence enclosing a full C. V. ana 

quoting reference MCS/5029 to 

Barrie A. Whitaker. Executive Selection Division, 

Price Waterhouse Associates, Southwark Toners, 

32 London Bridge Street, London SE1 9SY. 


Business Needs 



OIL TRADERS 

Established, successful international trading company (turnover 
0-£l2 million in 16 months) is expanding and seeks young, success- 
ful trader for dealing both in crude and oil products. Contacts and 
guaranteed sources available. Shareholding offered to right person. 
— FROM THE FLOW. MAKE IT GROW- — 

Phone for appointment: 

PLANET EXPORTS 01-575 7321 


Senior Banker — 
U.K. Banking 


Nordic Bank PLC, a member of the Den norske Creditbank Group, has a strong 
corporate and institutional client base in the British Isles. The UK Banking Depart- 
ment provides a range of credit, corporate finance, and capital markets services to a 
wide range of customers. 

A position has arisen for an experienced officer to become number two within the UK 
Banking Department. He will be responsible for developing the bank’s business with his 
own portfolio of new and existing clients. A strong business development capability, 
together with skills in credit, corporate finance and capital markets products are 
essentiaL The successful candidate will be expected to make an immediate contribution 
to profit. The bank is looking for someone who is currently at senior level in a merchant 
clearing or international bank, or in the finance department of an international 
company. A competitive salary and a full range of banking benefits, including car, are 
available to the successful candidate. 

The Bank views this as an outstanding opportunity which offers attractive prospects for 
personal development. It demands a highly motivated individual with a creative 
commercial outlook. 

Written applications including full career details should be sent to: 

T. O. Kollinsky at NORDIC BANK PLC, 

Nordic Bank House, 20 St Du ns tan’s Hill, London, EC3R 8HY1 



Nordic Bank 


a member <f the Den norske Creditbank Group 


qualification would enbancefoture prospects. 

Thepo^caniesafijflrengeSben^fa;induffing- 
a contributory pension scheme, fife assurance, BUPA 
and staff mortgage facilities. • 

To appfy please send a full c. c Piarked'TrivateZior 
H GautreyFXXS^ G<meralM<mager&ta$, - - . . : 
Halifax ButfdixgSocietv, PO Box 60, . . .. 

Trinity Road, HALIFAX HXI2RG. - . . _ 

HALIFAX 

BUILDING SOCIETY 


MANA6ER - PERSQHAL FINANCIAL PLANNING 3 ; 

LONDON c. £20,000 .:-7 

Car and attractive benefits package ' 

William M. Mercer-Grant Simmons is pvt of the worWsTai^f 
benefits and consulting firm, itself a : part of Marsh and McLepnao 
Inc. one of the largest insurance brokers. • :-:.4 ; ; 

I ■ • > •-Lwjvtfi-: 

The personal financial - planning, division provides corop»*lwji*|W. 
adviea to senior executives, employees {and., their dep«ndwusl .bfi 
leading UK. and multinational companies. Such advice .win -.net#*JI]jf; 
incorporate aspects of personal ouc. investment, vrills.-'trVfO, 

pension and social security benefits; ' -V 


FILTRATION SEPARATION SALES MANAGER 

Excall Bn t opportunity to establish UK baaa leading to manufacture -tor 
U.S. company offering wide range ef high partorniancs flliera. moisture 
Separator* far marine, aeroapaw and Prims Moving System application*. 
Strong mechanical engineering and filtration experience essential coupled 
with demonstrated ability In sales and marketing. 

- . - Pfeen writs, in senAdenc*. to Bom A8S01, Financial Times 
IQ Cannon Street. London EC4P 4fiV 


BANK MARKETING OFFICER 

WITH GOOP LATIN AMERICAN/IBERIAN CONTACTS 

London be**d subsidiary of lirtweattoiui Bank seeks a Marketing Officer 




As ■ result of expansion, a manager & required for tbdpamiM 
London unit based at Hoi born office. The successful candidate yrill'W; 
responsible for the management of the unit ^nd devefbpmenciof- 
business from our substantial corporate client list- The werk pftiwtr 
unit is predominantly on a fee charging basis a 
approach H essential. . 

If yoir feel that you .here cho necessary qiMfflcotlom ta fiR 
exacting bat exciting role please write in the first Indiana: ta^ 

G. C. White, Director 

WILUAM M. MERCER-GRANT SIMMONS LTD 
4 Southampton Place, London WCI A 4DA' - 


\ Career Move 19 SS^s 

1 Arc you now earning over £20,000 p^and; ’ 

I thinking of a career move? * . _ 

I Nrw IS ftmA fn timnpf'tii ^ ^ i—j.- ■v'v — 


top executive position al home or .bywseaaL - 

Wc assess your marketability, jdhntxfy career':' ; 
objectives, design a marketing plan, rand ysOTk.vriffryottV.C 
to obtain your next top Job.' • • r-J ^7 r / r " ! ? 

- With our unrivalled 

systems and the widest 


HI 


We have the most successful record hi our feld. / v • 
That is vtiiy top executives use oar job seahfosa-vic«s- - a 
Our fees relate to your marketability. ; i. \ r 

An initial meelingjs free. Contaet iis today. . 


32, Savile Row, London-WI : K 
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General 

Manager 


City of London Based 


U ~ K " f u J Jsidia O r of prestigious international 
JJ^tranOT company w»hes to appoint an Assistant General 
Chamnan/Managing Director who is 
onsecontojent from the parent company. This is a new 
portion offering excellent career prospects and only those at 
present earning at least £20,000 p.a. should apply 

Applicants should be well versed in general insurance 
aarnmistrauon and in particular will have considerable 
L ondo n Market and/or reinsurance experience. The 
successful candidate will also be fully conversant with all 
u * ^-regulations appertaining to insurance and in this 
regard legal, or accounting qualifications would assist In 
addition, he/she will be expected to deal with Uovd's 
brokers at principal level. 

Background knowledge of U.K. and E.E.C. direct business 
(including the licensing requirements in E.E.C. countries) 
would be useful but not essential. 

Salary negotiable. Excellent benefits package including 
company car. & 

with ^ to: Confidential Reply Service, 
Ref. BHG 1255, Austin Knight Advertising (U.K.) Limited, 
Brunswick House, Upper York Street, Bristol BS2 8QN. 
Applications are forwarded to the client concerned, 
therefore companies in which you are not imerested should 
be listed in a covering a >• 

letter to the * /xUSlIll 
Confidential Reply ^ 

Supervisor. 


i /Advertising 


Unit Trust 
administrator 


Age 25-30 


City Bank 


We are looking for a person with 4-5 yean* experience (if 
Investment and DnlftoBt R dndntott tltoa 

A comprehensive knowledge of securities settlement 

trusts accounts would be aaSttact advantage. 

In addilioii to a competitive salary, fringe benefits include 


Pieaa® write with career details or telephone for an 
appltcnfion fnrmto:- 

Mmlindn Cobbold 
Personnel Officer" r 
The Koryal Trust 
Company of Canada 
4S-50 Cannon Street 
London EC4N6LD ■ 

Teh 01-2366044 H 


ROYAL 

TRUST 


LAWYERS 

for Middle or Ear East. 

Coward Chance are expandinglheir over- 
seas operations in the Middle and Far East 
and require qualified solicitors or barristers 
prilling to work abroad after a period la 
their City office. 

Applicants with a good degree and experi- 
ence in international fina n cia l , commercial 
or shipping work will be preferred. Fluent 
Arabic, Mandarin or Japanese would be 
an asset 

Career prospects are good arid salary and 
other benefits will be competitive. . 
Please write with full ex to: 

Mrs-D.Pegg, 

Coward Chance, Royex House, 
Aldennanbury Square, 

London EC2V7LD. 

COWARD CHANCE 


=INTERN ATION AL, = 
BANKING 

CORPORATE MARKETING £15,000 - £25,000 

Opportunities for Top-qu*llty tendlng/msrkstlnfl tantora Mis* 
across a wide spectrum in terms of bank (U.K, U.S., Euro- 
posn). Industry BpeelaJintiofi (Property. Energy .Shtoplna^lnsur. 
inee. Interest Rate Swaps. • Forfeit} end agc/level of senionty 

^N^^Mmrno^^ds'nomlnltor Is diet one should have a 
academic background augmantad by a sound training, successful 
experience and obvious growth potential. 

HEAD OF CUSTOMER SERVICES c. £15,000 

This Is sn unusual opportunity with • growin g bank 

for both aorta with a strong grasp ol the pdncrotaa end pracrlca 
of both "retail-' and imefnitlonal tanking "Rjratgnt. togattar 
with clear supervisory skills. An A.I.B. around 3G would be Ideal. 

MANAGEMENT ACCOUNTING £10,000 - £14,000 

sa\r »2 

CREDIT ANALYSIS £9,000 - £15,000 

Two prominent U.K- merchant banks seek a yaunfl 

with at the vary least, really sound basic training and exp erien ce 
C. «tcdtt * n aiysis. Neither bank dangles the spurious carrot of 
immediate marketing; baV > . r -’., ** **? ? flonu n ® Mrwir 
prospects In line with one s skills and interests. 

Telephone John CWsarton or Arm Costello 


John 

C mV ERTON 

AssoaATEsLm 


(CuitEOnm 
London. EC* 
01-6233861 ; 


asset financing 

S£uSal Services Mitfketlpg peisoim^wto vriJL . 
probably be working for the leasmg/finance division of 
i financial or commercial organisation. „ . . 

engaged in marketing to either small and 
SSiS dSl Sapaaiw or involved with sales aid 

S5T5W Iw* 1 ot self motivation and commercial 

awareness- __ .. 

ESSSu*- KrnS.dbLic ».«ry » k 

S££&r atJSSive self generated financial package 

Broker* Ltd. 21 College Hill. London EC4R 2RP. 



Managing Director 

Insurance 

Kent over £50,000 

Our client writes most dasses of insurance, and is part of a group with 
international interests. 

Within the outline set out in the agreed corporate plan, the managing 
director will have the authority to run the business. 

Fiobably aged 35- 50, the ideal candidate will have several years* 
general management experience with an insurance company, and is likely to 
have some first-hand experience of underwriting. 

Salary and benefits are negotiable, and will not be a deterrent for the 
right person. 

Please write in strictest confidence to M J B Ping, including a career 
history, quoting reference number Fi 155/P, at Ernst & Whinney Management 
Consultants, Becket House, I Lambeth Palace Road, London SE1 7EU 

Ernst &Whinney 


OPERATIONS 
MANAGER- 
SECURITIES 
6ubstuthi 
+ ar 


UK MARKETING. 
c£23^00 
+ benefit* ' ' 


INTERNAL 

AUDITOR 

£23 A06 
+ car 


F/X SETTLEMENTS 

MANAGER 

c£l 4,000 ; 


CREDIT 

ANALYST 


Active and expanding Merchant Banking subsidiary of major IntenuHonc. 
Bank iMkt to appoint, a capable and fully axpnriencad person to the stovi. 
position. Reporting directly to the Managing Director, the Mb involves 
complete responsibility for all operational activities, which revolve around 
the International Bond and Securities market*. The successful Candidate 
(aged 30-40] will possess an Ip -depth knowledge of eecuriuee settlement 
and accounting procedures, together with an undemanding of and. affinity 
for computerised systems. Previous experience of management is essential. 
Personal qualities required are those of leadership, innovation and flair, 
tho position offered being a long term carasr role, Tha salary is froaly 
negotiable, and augmented by an extensive package of benefits. Ref: RJ 

Prestigious European Bank with increasing U.K. market share . soaks to 
appoint an ambitious and capable Banker, tagsd 26-33) to a senior position 
within- Business. Development, The successful Candidate will possess sound 
experience of marketing to' U.K. corporates and multi-nsnonels from within 
f Bank. This position carries considerable rasponsl- 


actlvo fniernstione' 

bifity and scope for individual career aggrandisement, 
extensive, and salary negotiable. 


Fringe benefits era 
Ref: PMB 


c£15jMB 


JUNIOR 

MARKETING 

OFFICER 

c£15J00 


A chartered accountant who posset ass a sound operational approach and 

? ood communicative skills is sought by this reputable tnd expanding 
u ropes n Bank. Candidates, qualified with one of tha "Top B", will already 
have some experience In the International Bankfnq sector, and will ta 
required to set up and manage the Internal audit function. Full range of 
tanking benefits applies. Ret PMB 

Substantial end expanding International Sank seeks to appoint an 
experienced and capable parson to this important position. The Job, 
reporting direct to General Management. Involves complete day-to-day 
control of all aspects of the F/X administration, including loans and 
deposits. Candidates should havs extensive axperience in thia area, and 
be able to demonstrate true leadership qualities. Prospects lor wider 
Involvement In the operational areas ara excellent. Raf: RJ 

International Bank undergoing significant expansion seeks to augment Us 
ax latino team by the appointment of an experienced and capable analyst. 
Candidates should possess 3/4 years In -depth credit sxparelnca gained 
from within a good name tank, and be ready to accept increasing responsi- 
bility. Prospects ara excellent, benefits extensive, and the salary is fully 
negotiable. Ref: PMB 

An excellent career opportunity exieca within an aggressive International 
Bank for an ambitious and sell-molivaud banker. The successful Candidate 
will be a graduate with a minimum of two years credit related experience, 
who will (bln a specialist team rtsponsible for both liaising with axieting 
clients, and developing new business. Considerable scope exists for further 
career development. Benefits ara In accordance with the status of the tank. 

Raf: PMB 


RODAN RECRUITMENT LIMITED 

14 DEVONSHIRE SQUARE • LONDON EC2M 4TE - TELEPHONE: 01-377 1199 



'vli*! 


Salary c£2^000 London Based 

+ Bonus + Car 

Managing 

Director 

Insurance Broking 

Our client is seeking a Managing Director fo be responsible for 
fixe day to day management of its Insurance Broking subsidiary 

The successful candidate is unlik^y faa be under 35 and will have 
extensive management experience in die Insurance Broking 
Industry and have particular expertise in personal financial 
planning. 


In addition to a salary of c£27fl00 and a bonus, a company car 
and pension benefits will be provided 

Please write in strictest confidence with a lull cv; enclosing, under 
separate coves the names of any companies to which you would 
not wish to apply to Kenneth Causton & Associates (Ref MD/2IX 
Wakefield House; 152/3 Fleet Street London EC4A2DH 

Kenneth Causton & Associates 

RECRUITMENT ADVERTISING 



Designate 


Building Society - Southern England 
up to £25,000 

This is a group C building society and committed to retain its independence. 
The General Manager is approaching retirement and his successor will have 
the opportunity to continue the development of a progressive society. The 
position will be attractive to an ambitious. person with initiative and entrepre- 
neurial flair. 

Candidates, preferably FCBSI, must have generalist buifcfing society experience 
including suiplus funds investment Management experience Is also essential. 
Starting salary negotiable as indicated plus car, non-contributory pension, 
subsidised mortgage, BUPA and five weeks' holiday. Relocation assistance if 
appropriate. 

Please write - in confidence — stating how requirements are met .to David 
Bennefl ref. B.43776. 

This appointment Is open to men and mxnen. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W 0AW. 

OMom In Europe, ho America#, Africa. Ausfrabsls ancMris Pacific. 



MANAGEMENT SELECTION 


r 


Capital Markets/ 
Export Finance 


Major US Bank 


If you believe thatyou possess entre- 
preneurial flair, energy, diplomacy and 
a high level of ambition, then here is 
an unique opportunity to join the city 
office of a substantial international 
bank where you will be given the 
backing and freedom to develop 
business in the areas indicated above. 

Your initial responsibilities will be . 

in the area of marketing, structuring 
and placing of European trade finance 
products covering both government 
supported and private commercial 

Llovd 

an 

Associates 


c£25,000+Car 

+Benefits 

transactions, but will soon broaden 
out. 

You should have several years 
experience of negotiating large, 
complex trade and export finance 
deals gained either within a merchant 
or foreign bank or export finance 
house. The successful candidace must 
have a working knowledge of 
European export finance schemes. 

To apply please telephone or 
- write to Brian Burgess quoting 
RefiBB9098. 

International 
Search and Selection 

160 New Bond Street London WlY OHR. 
Telephone: 01 -408 1670 



PORTFOLIO MANAGER £ Reg. 

A leading Merchant Bank, a member of the Accepting Houses Committee requires 
a Portfolio Manager to join its expanding Pension Fund Department- The successful 
candidate is likely to be aged between 25 and 32, and should have had several years 
experience of mixed portfolio investment. An attractive remuneration package will 
be negotiated, including mortgage facilities and non-contributory pension scheme. 


C£ 20 ,Q 00 


Our client, a “blue chip" Institutional Investor requires an individual with the 
ability to market the team's expertise and attract a range of funds for management. 
Candidates will demonstrate a combination of significant investment experience 
together with a high standard of interpersonal skills. Age preferred 28-40. 


UK EQUITY ANALYST 


£ 12 -£ 1 5,000 


The successful applicant is likely to be a graduate with at least 2 years experience in 
providing analytical support to UK Equity Fund Managers. Excellent prospects and 
a competitive remuneration package are offered by our clients, a progressive City 
based Investment Management Organisation. Age preferred 23-27 ^ 


CORPORATE FINANCE 


£H 00 


Due to increasing demand for the services of its Corporate Finance Department our 
client, an Accepting House, wishes to recruit two additional Executives. Applicants 
should be aged 25 to 29, have a good degree and hold a professional qualification 


(ACA or Solicitor). Some experience of corporate finance work would be an 
advantage. Competitive salaries wifi be paid together with the usual bank benefits. 
For the above vacancies please contact: 

Peter Latham or Roger Sceare. 


MARKETING OFFICERS 


CE 25.000 


On behalf of an expanding Banking Organisation, which provides a comprehensive 
range of financial services, we are seeking Marketing Officers with experience of 
major UK corporates and syndications. Strong preference will be given to graduates 
aged 27-32 years with US credit training. Fluency in Italian or Dutch is essential. 
Please contact: Norma Given. 

All applications will be treated in strict confidence. 

JONATHAN WREN &CO. LIMITED, 170Bishopsgate, London, EC2M4LX- 

Tel: 01-623 1266 
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Group Chief Executive 


Location 

Shropshire 


Remuneration Package 
£50,000 + 


Its Future 
The G.C.E. 


Candidates 


The Company Our client is an established publicly quoted light engineering group 
operating in diverse areas of activity’; it has a sound, well-motivated 
operating management, revenue in excess of £70 million, with a sound 
protit record and a strong balance sheet. 

Its Future The Group is now determined to grow substantially both organically 
and by acquisition. 

The G.CX. A Group Chief Executive is now sought who will be responsible for 

establishing and executing the Group's industrial strategy which will 
be directed' towards agreed growth targets. 

Candidates Candidates, preferably graduates in their mid-40's to early 50's, win 
have an outstanding industrial track record as a senior profit- 
responsible executive in a Group of comparable size. They should be 
numerate, determined to succeed personally through the success of 
the Group and will possess industrial imagination and leadership 
qualities of a high order. 

The Rewards In addition to the basic salary, the rewards include incentives based 
upon achieving both short and medium-term objectives, a share 
option scheme, car and other benefits appropriate to a post of this 
stature. 

Please write in confidence with brief career details quoting reference W2S95 to J. IV. Hills, 

Executive Selection Division, Peat Marwick Mitchell & Co., 765 Queen Victoria Street 

Blackfriars, London EC4V3PD. 


PEAT 

MARWICK 


The Rewards 


Our client Is a medium sized British merchant bank with international 
interests and a City of London base. 

The Bank is undertaking a re-organisation and strengthening of the 
management team. 

As a result, a number of attractive career posts are to be fined in the near future. 

Manager-Loans & Advances 

£2QrOOO-£25rOOOpa + car 


The Manager win have joint responsibility 
for the current portfolio, its profitability, 
security and development reporting 
directly to the senior banking executive 
and thence to the Board. A prime duty 
will be for the effective longer term 
re-alignment of the current book to 
produce a more even balance between 
manufacturing, trade and property 
lendings. Asecond function will be the 
management, supervision and training 
of the departmental staff with the 
emphasis on maintaining the highest 


levels of sound banking practice. 
Candidates must be able tobring to bear 
asuccessful'track-record' In amalor 
banking institution, at least ten years' 
experience oflendmg profitably at a 
progressively higher level of discretion, 
knowledge of UKand international 
finance, exposure to recovery work, 
proven staff management ability and 
marketing skills. Candidates should 
also have completed their A1B 
qualifications at an early stage in their 
careers, or have a degree. 


Assistant Managers- 
Loans & Advances 

£l5f000-£l 8,000 pa 


There are two vacancies for Assistant 
Managers - Loans and Advances.They 
will assist the Manager in the operations 
with a significant share of client 
responsibilities, business development, 
staff management and training. 
Candidates must have a mature attitude 
to commercial risks, represented by a 
career to date of steady promotion 
through a major banking environment 


with a history of satisfactory lending, 
at increasing levels of discretion in the 
commercial sector Some knowledge of 
International finance, recovery work 
and marketing would be an asset 
Candida teswill have A1B or degree 
level qualifications and five to ten 
years' experience -an age of over 30 
is expected. 


The Bank otTers good working conditions, subsidised 
mortgage sch eme, 25 days holiday per annum, contributory 
pension scheme , interest free season ticket loan and other 
benefits. Salaries will be based on experience and are broadly 
negotiable in the ranges indicated. 


We will also be recruiting at Assistant 
Manager level into the Trade Finance and 
Realisations Departments for appointment 
during March/ April and we would be 
Interested to talk to suitable candidates 


Mease forward a fiill CV with salary history 
to Terry Fuller, quoting Reference; 336, or 
telephone him fora preliminary confidential 
discussion on 01 -240 95 5 5, 

Deansgate Management Services, 

63-66 St Martin's Lane, London WC2N4JX. 


DEANSGATE 

MANAGEMENT SERVICES 

ADVERTISING ■ SEARCH • SELECTION 

A DIVISION OF WHITES BUU HOLMES 
LONDON AND MANCHESTER 


Far Eastern Investment Managers 

Henderson Administration is forming a London-based 
department to take over the management of its investments in Far 
Eastern markets. Following the appointment of the head of this 
department, there are now vacancies for two investment managers 
with experience in Japanese and South East Asian markets. 

Henderson Administration is an independent, publicly 
quoted investment management company with rapidly growing 
funds under management currently totalling £2.5 billion in 
Investment Ti-usts, Unit Trusts, Pension Funds and Private Client 
funds. Far Eastern portfolios amount to approximately £450 million, 
principally in Japan, but also in other South East Asian and 
Australasian markets. 

The appointees will join a young, energetic and 
harmonious investment division. They will travel regularly to the Far 
East, and will also play an important part in the continuing expansion 
of the Group’s funds under management. 

Remuneration will be competitive. This will include 
profit-sharing, a share purchase scheme and other normal benefits. 

Applications will be treated with total confidentiality and 
should be made to R. I. Henderson, Director, Henderson 
Administration Group pic, 26 Finsbury Square. London, EC2 A IDA. 



Henderson. The Investment Managers. 


r 
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Institutional Sales 

to £70,000 


: ’V •. MAJOR'. 

GERMAN BANK 

. Irequires fqft'nsy ^ 

-V LOriDOW BftMCttJLl V ' 


Our client, a major UK stockbroker with first class UK and International research 
products, seeks experienced sales executes to augment their highly successful team. 

The positions will appeal to high calibre individuals who have successful trade records in 
either UK or International equity sales and who wish to make a major contribution 
within an environment where there are no restrictions on achieving their fuHpotentiaL 

Remuneration, by way of good basic salary and bonuses, will be made attractive to the 
right individuals. 

Please reply to Martin Constable, Manage; Investment Division, 23 Southampton 
Place, London WC1A 2BP or telephone him on 01-404 575L 
Strictest confidentiality is assured. 


I 


Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 


Senior 

Executive Vj§ 

Systems Planning & Ccaitol *•*^5 

Midland Bank International 

Salary circa SZyWO+car and bank benefits 

The Bankis seeking an ambitious and agepessive systems strategist 
lor its UK operation who win pity a key znanagementicfe in the 
development cf the International Systems Services area. Sis expectec 
thattfae successful candidate willbe an ggperjezK^andte^mpagy 
aware systems professional ideally in his or her thirties possessing a 
thorough knowledge of banking and having denxjnstrahfysteong 
abilities to function aiyi interact on the business level. 

Sty attributes win be: 

• the ability to commmiicate formally aixi informally with senior 
management 

» tee ability to manage the technical issues of systems policy 
capacity planning anri data managpmpnt. 

• the ability to manage the financial and project control issues 
arising from a major and diverse systems strategy. 

Call Warwick Bergin in the strictest confidence 
for farther information on 01 404 4111. 

After Hours 01 435 5466. 





RESOURCES INTEM?nTONAL ~ 
18-19 Sandland Street, Londcoi WC1R4PZ. 


Institutional Equity Sales 

European Markets 

Swiss Bank Corporation is a leading international bank with a 
network of branches subsidiaries and representative offices 
throughout the world. As part of our business expansion plans in 
London we are seeking Institutional Equity sales staff, with at least 
two years experience of selling equities to UK Institutions, to join an 
already well-established team. Experience of European Markets 
and knowledge of German or French will be a distinct advantage 
but are not essential. 

European Analyst 

In addition we require an analyst, competent in German or French. 
Again, experience of European Markets Is advantageous but of 
greater interest is the ability to write clear and concise financial 
reports together with recommendations 

These are key roles and successful candidates will join a rapidly 
expanding department backed by the strength and resources of 
a "AAA" rated Swiss Sank. Both appointments will involve some 
European travel. A competitive remuneration package will be 
offered. 

Please write, with brief details to Christopher Jansen, 

Vice President, Personnel at 

Swiss Bank Corporation 

99 Gresham Street London EC2P 2BFLTeH: 01 -606 4000 




ENT 
NG 


Si 


Bank of America, one of the world’s largest international banks. Is 
seeking a Financial Specialist for the London Headquarters of Os United 
Kingdom, Ireland; Nordic and Africa Region. This position will Involve a wide 
range of Analysis and Planning activities including special projects. 

Candidates should be qualified AGAs or MBAs with post qualification 
experience in the management reporting, analysis and planning area. They 
should possess excellent inter-personal and communication skills and the 
ability to be effective in an innovative and challenging environment 

A competitive salary wfflbe augmented by an attractive range of fringe 
benefits including low-interest mortgage, non-contributory pension and free 
mectical assurance. 

Write, In strict confidence, w Hh full personal salary and career details to 
Martin Clue#. Personnel Manager, Bank of America NT&SA, 26 BmfiekJ Road, 
Bromley, Kent 


Bank of America 


DM Foreign -Bond 
1 ; . Deader 

The. -luccevsfof ■ cWididate , will 
.b* * graduate In Jwi 2&, writ 
practical - experience ^ -the DM 
capped racket wdtf vr: .fikenc 
command of bock German and 
Engltibi UsqaJ fringe benefits are . 
offered' »d -tbe jabry fc 
negotiable fof. t&*_ right candi- 

■ 4ate - ■' •; . ■ . ; .'J. -r?^' ; ' ! 

-.Writ* BoirA8att7 flhmc/af- T<jnn 
B2 Cannon ,5c, lan<[aiv£G4P4&t 


AT A CAREER CR8S&R8A&S 

We require '*wcrrt>w pf«hir»bty m‘ 

- with background Sa 
industry,' eamrnere* - or - tnepretfev- 
slontfo be rriinedla offer 4. Wide - 
range -o* SnenciBl. sendees ~to bu*i- . 
nous*. '~bratms*cM*r-'{Rtennedfaftu- 
and individuals. . Income ia- un- 
limited and benefit* «re- L provided, : 

- WWCe CQui-r ..V~ 

M, 4. Talbot.- 1; 
WU-SAMOB. ■ . • 

. . mvestimemt sBtvrcQs ltd-;. 

- EDWI Mail, loftdtm 

Or Telephone ttMBB XuqpL'S 


FKCHRisTiAf^B^ l 

The Bank is a major marfcet*nafoerm Ettrobontis wrtfa^ ’ 'V 
particular emphasis oa Scandina\ian issues. Wc arc - v 
• currently looking for two tbp quality men orwotheii f 
to strengthen our rapidly expanding Chiral Market ^: 
Division. . v ."- • • .. ./ v f > ; £• 


We are looking for a person with. broad. expraenSe of ali 
setdement andr accounting aspect of Earobfflid^^qrMies 

'understanding ofco mpuret systems and be 
needs to the S/T Department. - ?/ ' . ^ r- : ‘ - 

Particular emphasis will be pot on ihe rap^bflity cf -pro- 
ducing monthly accounts for the Divinon- -4 - • • j-”-. \"-- 


-ffa: 


• . .Scandinavia- ; - y v •' 

The person we are looking for will be aged 28-35 years^nth 
fluency in eitiier Swedish or Norwegian la^dage^both-Onlj^ 


. cessity. The appl , . _ . 

contact network among institutional imcstois and deafest' 
in the UK and Scatidinam as well as in the United States >■ . £ f • 

iii’aU cases a comprehenshe and hi^ily fivourable re- ~ " 
znunetatipn package. wiH. bfc .offered, to . the succcssfol 
candidate. Please- reply m writfag, endonhn atierafled C- V -- 
to Mr. Jan Lundqvist, Director, PK Chostmiia Bank (UIQ \, T 
Limited, 9 Kit^Screet, London EC2V 8EA1 : u 

The PK Christiania Bank {UK) limitcdis an.imipnatxmal -v- 
merchantbank,j<xndy owned by:' . 

PKbanken which is one ofSwedctA largest banking groups. 

Ic was established in July; 1974 as a result of the merger - 
between Postbaqken a^.^^getKredkbank ■ v ; . 
Ghzutiania Bzaik dffKirereitikB^w^ich'w^ ;>o 

in 1848 isti\e.ald<^ w^ (^<rfi^iaigpsthaxiks'ia^s?m 5 y. . 

•" c r. . . w ■ , ii . .. b..i. . *-■ . . ■ - " . 



Company 


toe. £15k . ... 

SUSSEX. :;Vj : 

■ Due to expansion :our Clients are offering an excellent . • 

advancing career opportunity with an appropriate ‘ 
remuneration package. • --'"‘v'j 

This Group administer and advise cornmertiaily based . . '^.' v 
. investment and tax planning for individuals, famines .. . . •; 

corporations and trusts, through professional advisers- v \ ■-* - 

involving all aspects of investment. including Pension Sdiefnes.'^^V 
Duties relate to the expanding administratioo of -group - .. 

services for Ctients, 'reporting' at board level, togetherwkh . ; - • 

supervision of computer instaj Ext lons. al ( office and personal.' J 
routines. 1 ' . • - - • 

You will need to have acquired considerable experience in>D . - 
aspects of company arid board secretari a l work, ideally - 
gained within a corporate environment. Qualified as,»p J ; : 
AClS or equivalent h. essential. ... "• .' V’i' 

For further details please telephone, or write hi strict •; V- 
confidence to: ' . 

M. P, Herding, Actel Recruitment. -'.-. T.v: : 

Acte) Home, 14 Oyke Road, fifUGHTON, Sussex BN! 

Telephone (0273) 2857L . - ' " ■ ' 




KITCAT & AITKEM 

.. U.BL GILTS ^ 

In view of our proposed association with 
Royal Bank , who have a major pr^ence m the : 
interUatiohaL capital markets,.-we are : se^dng^ 

■ expand our existing Gilts team,' with a. view. id. . v .ferj 
esta b lishi n g -a- significant market share. r \, . .' vu _. fX2* 
; . . . 

or teams who are interested lit aid exciting . -V-‘, T - :'--; 
telephone, in complete confidence, ‘ Jolm . 'Doctoc 
or Alaii Clifton. . t J-C- 


Ol -588 6280 






lolerExec is the ocgBnlsatlon.spe^BsinffTpth^TOnf^^V^ V^ ' -- 
promotion of Senior Executives. _ ' - %. ’ > '* :;. j - 

IntetCxec clients do not need in t^VacantdfesOTopp^ Ibr^ipppfelrpents. "j-. 
WuerExec* qualffied apecia Hst «aff. and occess to over. iOO onaAfertiaed : .' ' ? 

vacancies per week, enable new appotnuneniret senior ievpbti^V'.' . c':>' 

» be achleved rapldfy.effectivetyarxi corrfkientfeOji 


LoMwi 01-930 5041/8 
Binmnghen, 021-632 5648 
0272377315 
Edkaxupb 031-2265680 
caasgow 041-3323672 
Leeds 0532450243 
Manchester 06] .236 8409 


1 9 Chwlng CnjMRd. StC-2-M 
TTmRbtiaxle.rfcw St, 

30 BrtdwfaSfc ' : ■ U?/ 

47e Qemge SfeV ± -31 

180 HopeSt. -;i. : 
12 St PetTs 5t^/ v ; - . V- 
FeuUfljerHee, PenaanrSt . - /: 
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Old Head on 
Young Shoulders? 

Manager, 

Corporate Finance 


This new and exciting senior management opportunity can be regarded as 

fuiUinr aridantarf ftii>«wgg«ring nrnj ytrtft nf grnvrtVi Wring 

experienced currently by our client, the London-baaed UJCsubsidiary of a 
renowned International Finance and Investment Organisation. 

As MANAGER, CORPORATE ririANCE, report i ng to and directly 
assistingthe Department’s Associate Director, you will be particularly . 



c.£25,000 


expected torazse mandates in my currency on behalf of prorate UJC 
Ccnrporat toMt^ .Ho wever, by forming a dose an d^e ctive business r ^titm ship 

pereonalisedservittto satisfy any fon^ngzeqairen^te. a 

To match our needs, you may have an accounting, economics dr business 
management background vothe finn of major Auditors In the market, . 
A lternat ively, yon will have gained at least 3 years* relevant experience in the 
Corporate Finance [or possibly Syndications] Department of a Bri tish * 
Merchant Bank or equivalent institution. 

In any event, you must be flexible, analytical, conscientious and deal- 
grtontatad' with a highly developed and independent sense of judgement. 
Proven experience in equity-based financ ing would be « distinct adv antag e. 
Age, 25-30 years. 


An excellent range of normal banking banafilaarw A vailable, induding 
mortgage subsidy, personal loan facility and private health insurance. Future 
prospects are superb. 


Interested Then 


{This position is open to both men axtd women). 


Sales Executives 

DEAUNGROOM SYSTEMS 
City £23,000 + car 

Oufdie nt lea d s the field in die suppfy o f financial infinma- 
tion .and dealing roam systems add now seeks co appoint two 
add itional sales exec uti ve s . 

Ideal experience would either have been gained by wHmg 
information or communications systems to City markets or 
by wor king in a trad^ capacity within the equiri ^ , 
“nmjodiiks or foreign err change markoswbere you will 
have had c onsidrra ble exposure tn tneh gy x rrmg Mf ? n«# ^- 

B a ntinpmdnde a high salary phra c nmrnHawr Mi and w$ f be 
sobstaniallvincgegmdan'grfi rnnirtiig with wmjw^ f a rn i n w 
at around £30,000. 


telephone (0962) 53319 (24 hr service). 
_ Interviews in the Qty 


Johnson Wilson & Partners 

MazwgemexriftocraftmeiitGoiisultants 


GLC 

Working for London. 



Deputy Investment Manager 

Securities 

The Council's S tiperann n a aon Fund invests in a wide range 
of meuritks, with a amem market vahie of owr j^TOOdl |Hm 
nptf fr g uuMte mto r rf mranrf i mum t . .■ -j-. 

in | rrTttn^ TT) Pl , TTiCTlHfy T ^ lgfilt> d * llt ^^ ,f l in rt ^« n i* n< t . 

maintains fiauon with broken oo aU aspects of tbe Sock 
Market. 

A background in dealing on behalf of a large fond in various 
investment markets is reqmred. with experience of fixed 
rccertw utocta (tnchirtgig Swijp3nng)j iiucrpming/pieaenpng . 
fimnriitl information and liaising a l uplnd'mm companies, 
haq je? and Other ^"*^1 wgammimt Pmwi 
muiia i ini catifln and staff nmapaatt s fcilb are es senti a l . 
Salary: £14,781 -£16,545 inclusive. 

iAii The GLC is an equal opportunities emptoytr. 

a WHSfct~U We inwitc appiicmtlofis firom women and men 

fawn all mettoas of tfa c ommaa i t y. UiMpsCtiw -- 
LPW POw aftfcBircfhilMilafa, colour, uxoalarientatian 
AGAINST ordlsabflitT, who have die nrntwr y anribatts 
RACISM to do tbr }oo. ‘ . 


MARKETING OFFICER 


£17,000 


Due to their expansion and growth, this elite Merchan t Ban k 
requires a graduate banker whh one and a hair years corporate 
marketing experience. You will market ail the banks products to 
Financial Directors of developing European corporations. Age 2.4/28 
’and preferably have been on a recognised credit course. 

EUROBOND SUPERVISOR £13,000 

This well-known Merchant Bank requires a senior settlements 
person who is looking for a challenging role. As assistant to the 
Manager you will be supervising your own section and depuusmg 
in his absence. Age 27/35 with approximately 5 years bond 
settle menu experience from another bank or broker. 

FINANCIAL ANALYST £12,5 OO neg. 

Leading Merchant Bank requires « gtSlS 

lean ll months* experience of credit 

in all the bank’s international 

reference to credit, economic and political risks. Age 22/26 -wito 
a university degree. . 

FOR FURTHER DETAILS OF THESE AND OUR 
OTHER CURRENT VACANCIES PLEASE CALL 

MIKE BLUNDELL JONES on 
236-1113 (24h ours) 

PORTMAM RECRUITMENT SERVICES 


INTERNATIONA! BANKING 
CONSULTANT 

DFC is a rapidly growing firm, specialised in banking 
and investment. - ■ 

The job involves significant 
travel and presents excellent prospects for 
professional growth. • 

interested candidates should write vrth detailed CV tor 

^^^^Wmnce Consultants 

141-143 Drury Lane 
LONDON 
WC2B 5TD 
Tel : 01-836 3424 

development finance consultants ltd. 


CONSULTANTS 

PERSONAL FINANCIAL PLANNING 

SALARY £ NES. 

+ COMPANY CAR + BONUS + GENEROUS BB4EFTTS 

As the Peraonst Financial Planning Division of ona of Britaln'a'foramoat 
consultancy groups, wa provide advice on Im/ssTiriant and relaud maitcra 
to executives and employees (and thslr dependants) of our corporate 
cliente, We are looking for a. number of consultants to strengthen our 
professional sendees in: 

Watford Birmingham Manchester Glasgow Central London 

We sdvlse clients primarily, though not exclusively, on lump sum Invest- 
ment Including relevant tee and legal aspects. Successful candidate* 
should have experience of e range of Investment areas, and a sound 
knowledge of Social Security benefits would be edvantagoue. 

P/saae write, enclosing fuU c.v. to arrange a /oesf fntervfaw. to: 

G. C. White. Director 

WILLIAM M. MERCER-GRANT SIMMONS LTD 
4 Southampton Place, London WC1A 4DA 


RECRUITMENT CONSULTANTS 

35 IMew Broad Street, London ECSIV1 1IN1H 
Tel: Q1-588 3588 or 01-588 3576 
Telex No.887374 Fax No.01-63S 9216 


<QBP FINANCIAL FUTURES DEALER 

CITY £1 8,000— £28,000 

LEADING INTERNATIONAL BANK, A PRIME NAME IN THE MARKET 

The further expansion of our Client's dsaSng team means lhat they now invite applications from dealers aged 24-28 who most have 
had at least 2 years’ experience of financial futures trading. Some involvement with other new financial instruments would bo an 
added advantage. Tbe successful cantfidate must be sefrmotivated, have a proven track' record and thrive on working in a 
demanefing yet sfimutaHng environment Every opportunity will be given to develop this area of deafing and promotion prospects are 
excefent Initial starting salary Is Seely to be in the range £1 I8JDOO-E2S.OOO and will be supplemented by a lid range of banking 
benefits. Appficatkxis in strict confidence, under reference FFD6422fFT, win be forwarded unopened to our Ctent unless you fist 
companies to which they sboufd not be sent In a covering tetter marked for the attention of the Security Manager. 

CAHPBEILJOHNSTDN RECBUfTMBir ADVERTISING UMTHJ. 35 HEW BROAD SIK^, LONDON GQM1NH 


Prospects off Board appointment in 6-12 months and potential to become Managing Director in 2-3 years. A tum-around 
sttuation*. Opportunity for m^or, cfirect contribution In new, young vigorous senior management team. 

COMMERCIAL DIRECTOR - DESIGNATE 

RURAL EASTERN ENGLAND £1 6,000-El 8,000 + BONUS 

SPECIALIST MANUFACTURER FOR CONSUMER GOODS INDUSTRY 
— SUBSIDIARY OF MAJOR DIVERSE GROUP 

Applic ati ons are invited from qualified accountants, (A.CA or A.CALA). aged 28-35 with a minimum of 5 years broad post- 
qualification finandalfcommercial management experience In a test moving, marketing orientated manufacturing organisation. A 
sound grasp of modem computerised accounting, control and reporting procedures is essential. Knowledge of office automation and 
the treasury function te highly desi rabte. Reporting to the Chief Executive , the successful candidale wiD be responsible for the 
leadership and cfirection of-a small team engaged in all aspects of the company’s financial, accounting and commercial activities, 
fnchxfing purchasing and E.DP., with the bnmocSate objective of improving existing methods/systams. Key to the. success of this 
appointment is the abffity to inspire confidence in the overall planning and successful execution of future coiporate strategy, both 
short and long term, requiring a forward-looking, positive and constructive approach plus total commitment. Inffla! salary negotiable 
£16,000-£1 8,000 + bonus, contrfwtory pension, Bfe assurance, B.U.PA. and assistance viritti relocation expenses. Applications bi 
strict confidence under reference ODD 431 SIFT to the Managing Director: 

OUMP8BL-JOHNSTDN ASSOCIATES (MANAGEMENT RECfttHTMENT CONSULTANTS LUfflED). 35 NEW BROAD STREET, LONDON EC2M 1NH. 

mEPHONE: 01-588 3588 or Bt-588 3576. TREX: 887374. FAX: 01-638 9218L 
. * Please only contact us If you am applying for one of the above positions. 


Eurobond Distribution/Placement 


IXCB International Limited, after five years of solid growth, is 
seeking to expand its Eurobond distribution capability by addmg a 
number of qualified people to its currently strong base. The positions 
range from junior to senior levels. Candidates should be knowledgeable 
about international securities and financial markets; -with tbe ability to 
operate in a team environment in order to generate business opportunities 
of both a sales and trading nature. UK., European and Middle East 
contacts and travel will be offered. The positions offer exposure to all 
areas of the Eurobond business and candidates ^bould wish to be 
g^acjraHsts as c^posed to specialists. ^ 

' ' The company is one. of. tbe top Eurobond liouses in the man^g e- 
ment tables is equally strong in fixed-rate and floating-rate issues; is 
involved in all m^'or currencies and is rapidly developing as an railing 
bouse. 

A competitive salary and other banking type benefits are available. 
To apply for these positions, please send a C.Y to Me B. F. Gadoiq 
Executive Director All replies will be treated in confirfenre. 


LTCB International Limited 


18 King William Street, London EC4N 7BR. 



CREDIT ANALYSTS 


County Barrie is one of the fastest 
growing merchant banks in the City. Due 
to business expansion and inte rnal 
transfers we are seeking a number of high 
calibre analyBtemtheCreditSectionof the 
Bisk Evaluation Unit. Tbe section is 
responsible for submitting propositions to 
the Board in respectof the Bulk’s capital 
market activities as well as providing 
credit support to other areas of the Bank. 
The work is diverse and demanding. 

Ideefiy Candi d ates should have a 
minimum -of one year’s credit experience, 
preferably with formal credit training. 
Analysts will become familiar with the 


techniques and documentation of RUFs 
and Swaps and any experience in these 
areas wflj be an advantage though not 
essential. 

Ability effort and initiative will be 
recognised both in terms of rumuneration 
package and promotion opportunities. 

Salary will be commensurate with 

experience and ability and will include the 
normal range of hanking benefits. 

Applications, tndudingfallCVs. should * 
besenttoIanCaritmi.ParsonnelManagg; 
County Bank Limited, 11 Old Broad ?•*> 
Street, London EC2N lBB. 


Investment Specialists 

Fast-Track Career Development 
£ negotiable 

A major UK institution is seeking to offer significant career oppor tun i tie s to 
investment specialists with experience is the UK Gilt market. 

This. London based organisation has many International clients and overseas 
visits will occasionally be required. The successful candidate will be given an 
immediate opportunity to contribute to dealing, fund management, policy and 
development- matters. 

If you consider that this attractively remunerated position may be of interest 
to you, please write to, or telephone, Derek A. Bum, MCP Consultants, fialton 
House; 20 Holbom, London EON 2JD (01-405 9000) in strictest confidence 
so that we can discuss the suitability of the position offered to your career 
development plans. 

MCP Consultants 

Financial Sector Human Resources 


IDATASTREAMI 


Marketing 

Financial Information 


Up to £14,500 


Datastream is an international market leader in the provision of 
on-line financial information and computation services. With a 
company policy of active product development to meet the 
emerging needs of clients we offer rhal tend ing careers as Market- 
ing Executives for graduates under 30 years with an understand- 
ing of the financial information requirements of Investment 
Analysts or Fund Managers. 

If your creative and analytical skills are matched with the drive 
and ability to ‘‘make things happen’* we want to hear from you. 
In addition to a competitive basic salary we offer an excellent 
benefits package including non-contributory pension, life 
assurance, private medical care and annual bonus. 

Full CV*s (including salary details and daytime tel no where 
possible) to K. Spearman, Recruitment Officer, Datastream Inter- 
national Ltd, Monmouth House, 58-64 City Road, London BC1Y 
2 AU 



A FRONT LINE 


hi a Systems Development Bmromneiit 
£10,000 -£15,000 

Giving presentations and d e nm n s tr ations? 
Astockbmkkig/iobbtngbockgriMnd? 

A works jg knowledge of computer systems? 

If you can offer a mixture of these then you are just the person to help us wfth a very 
big challenge ahead of us~ . 

• Keeping aB potential users of ow new tradrtg system*^ to date concerning Ihe 
progress oflhe development 

• Providing them wifi guidance and training. 

• Becoming the crucial Ink between the user and the 

development team. 

• Communica&ig foe problems, suggestions and 
changes in user requirements. 

If Ihte chaBange attracts you then wrfie now with a ftjfl 
curriculum vftae to Mary^ Thom, Personnel Manage*; 
The Slock Ex c hange, Old Broad Street, London 
EC2N1HP. 


Robert Flemin g 

Eurobond Salesman 

Our Eurobond and Securities Market Making De p ar tm ent 
now has an opportunity for a Salesman to join its established team 
handling Japanese convertibles, warrants and equities. 

Salary will be negotiable and tbe remuneration package 
will include bonus, share incentive scheme, mortgage facility and 
non-contributory pension scheme. 

Applicants of either sex, ideally between 23-30 having 
' specific experience in these areas, should write enclosing a 
curriculum vitae to:- 

Frank Smith, Robert Fleming & Co. Limited, 

8 Crosby Square, London, EC3A 6 AN. 
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CHALLENGE and OPPORTUNITY 

My client is a rapidly growing company leasing high- 
technology equipment They operate in sixteen countries 
and 80% of their revenue is generated outside the ILK. 
They now want to appoint a: 

COMPANY SECRETARY 

The successful candidate iciii hare: 

An LLB or equivalent qualification 
■jc At least five years experience as Secretary to a 
publicly quoted company 

* An in-depth knowledge of UK contract law and 
ideally some experience of this in European countries 

if Knowledge of capital equipment insurance 

In return my client trill offer: 

ir A salary between £18 to £20,000 p.a. 

ic A full range of benefit programmes 

if A company car 

if The opportunity for overseas travel 

if The chance of career growth 

An equity participation plan is in operation. 

If you have the qualifications and want to work in this 
exciting environment, send your CV to me in complex 
confidence. 

RICHARD GJDJVIAN 
Consultant to Management 
PO Box 73 

Nr Henley-on-Thames, Oxon RG9 6LP 


Williams de Broe 

PRIVATE CLIENT DEPARTMENT 

Account Executive 
Aged 27-35 years 


Candidates should be able to demonstrate an in-depth 
knowledge of investment strategy and marketing, a 
professional approach to fund management and the 
experience to initiate and communicate ideas in a team 
environment. 

Please apply in writing to: 

Stuart Frasar. 

Williams do Broe HID Chaplin & Company 
Stockbrokers 
Pinners Hall, Austin Friars 
London EC2P 2KS 


Careers in 

Commodity Broking 


Coffee Trader 


c£20,000 basic 


producers and end-users. 

Dried Fruit Trader £15— 18,000 basic 

An interesting opportunity for on ambitious young trader (late 20's early 30's) lojoet 

an expanding London based mertfunttigoperaUan, to establish its presence In the 
dried fm& market. ~ 

Produce Traders £10— 20,000 basic 

1 Anunfoer dfow cSeri^are amen#sedifog to apjkkrtlradeQwflhalcnpwledi^ 6f 
spices, edfcte reds, ods and Enseedsand'orpubea. ' 

For further detais on any of the above appointments contact Trfsfa Cofins, tn 
complete conhdence. on 01-481 3188. 


APPOINTMENTS 

EUROPE HOUSE ■ W0R1D TRADE CENTRE ■ LONDON El PAA ■ 01-481 3IBS 


INTERNATIONAL BANKING 

CHIB 1 EDITOR FOR PUBLICATIONS 

A major bank rMUlras a Chief Editor lo lead an editorial team producing a 
range of high quality publications aimed at the banka co morale customers 
worldwide. He or she must be a versatile and talented writer able to contribute 
to the Dank's economic and trade periodicals as well as brochures covering 
various aspects pf International banking services. 

Applications are noted Irom candidates who have a sound economic 
snd.'or bnancisl backgiovnd. preferably with several year* oiperlenoe of writing 
and editing porno clonal literature. The ability to Initiate new publications and 
to make a creative contribution to design and style la most important. 

The Job bottler will be responsible lo the manager. puUIcnloaM lor the 
output of the editorial ink ana will act as his deputy. 

The salary starts from c £15.500 Including London allowance. Plus all 
the normal benrkts Ivnder review f am April !S8S>- 

Pleate apply In writing with career details and specifying why you ttd voc 
Should be considered to Boa A. 8914. Flnanclrl Times. 10 Cannon Street. 
London, EC4P 4BY. 


International 

Appointments 


ACCOUNTANT 

Qatar to £28,000 

Our Client; one of the leading commercial Groups in Qaeu; 
seeks a Chief Accountant to head die financial/ accounting 
operations ofits very substantial US . automobile dealership. 
Candidates must possess a recognised UJC. accounting 
qualification plus extensive: commercial experience. Prior 
experience in vehide or equipment distribution would be 
advantageous as well as early availability 
A substantial tax free salary will be negotiated pins fiee 
housing, car; home leave etc. 

Send deta3edc.sc or telephone: Saba BrNagJe 
In te rn atky n allJ am tedjRecr nitan e n tConsaltairts, 
23 Xtembridge Square, London W2 4DR. 

TH: 01-221 2996. 


SABA AND NAGLE 
INTERNATIONAL 



Accountancy A 


IJiTf 


Financial Director 

Midlands c £18,000 + Performance Bonus 

A £5m manufacturing subsidiary of a successful, whoteJy British pic. is now 
seeking a qualified Accountant preferably ACMA or CA, to take full responsibly for 
the accounting function. 

This Board appointment will require a broad background in a component 
manufacturing environment, including the preparation of budgets, forecasts and 
management accounts. 

The Company is about to embark on a rregor computerisation programme 
and the Financial Director will be required to head-up this project Extensive computer 
experience is therefore essential. 

This is a key appointment and, in addition to leading and motivating the 
accounting function, the Financial Director will be expected to make a substantial 
contribution in developing the Company’s strategy for growth and diversification. 

Aged 35 to 45, the successful candidate will be offered an attractive 
remuneration package, including profit related performance bonus, Company car, 
BUPA and other large company benefits. Relocation assistance will be provided 
where appropriate. 

Apply with comprehensive C.V, including current salary, to:- Andrew Renewal, 
Director, Harrison Cowley Recruitment 141 Westboume Terrace, London W2 6JR. 

Harrison Cowley Recruitment 


London EC4 


liTTn rrr . . r t j n ■ 


rising, design and public relations with. a very wide ranging cfientlist 1 

We require a qualified accountant(ACM A) to report to the Managing Dtredr.' 
tor. Responsibilities will include the control of five staff arid the day-to-day^ 
running of the Accounts Department He/she will prepare budgets/ 
monthly management and statutory accounts. Knowledge of . computer- 
ised systems is essential. The job will involve Company Secretarial du ties 
and attendance at Board Meetings. 

Candidates must have the 1 personality to establish ; good working : : 
relationships with senior management' anddernonstrate the abBity to 
accept additional responsibilities in due course. - "• . ■ ' ^ ; -S 

Applications to: . V V-V- 

Miss Susan Box, Extel Advertising & PR Ltd. 7 rnipiinj . 

4 Bouverie Street, London EC4Y 8AET.. -v • - 



INDEPENDENT OIL TRADING COMPANY 

miiBtiMaki ‘ requires financial Manag 

FI NAN ill A I UK-based company. The s 

1 iimiivlltL will head ,up an opera! 

team responsible for stat 
yi M iAri| merit accounts, tax return* 

IHAIVAqMi and cash management^ 


CENTRAL 

LONDON 


requires financial Manager for the group's- 
UK-based company. The successful applicant '• 
will head . up an operations and accounts . 
team responsible for Statutpty- ririd- manage -- 1 
merit accounts, tax returns, financial obntr.ejs 
and cash management.: - ; The x!ompaiy : :iS ; 

cash management system: ^ -M'' - - 


Lloyd 
Management 


ence rather than prafe^onriLq^ 7 

but candidates must be capable of indepetf- 
dently managing andr performing : all aspeirfs ; ' 
of the accounting function. ' Previous expert 
ence in management skiils and-computerisa- 
tion is desirable. • ... r : M • ri 7 

Salary negotiable dependent on.age,'- experi- ; 
ence rind qualifications but fuUy in. line with' 
current. industry levels, y- > ; j 

Apply with c.v. to Box ASSU.Jhrmdal Times: i 
10. Cannon Street^Londori £G4P 4BY ,- : j -A 


125 High Hatbom London WC IV 6QA Selection Consultants 01-405 3499 


ACCOUNTANTS/LAWYERS 

Executive IbtalCo^ 

Senior Consultants — London c. £20,000+ Car 

• Wfeare a Human Resoorce consulting company: • v.*- 

The scope of our advice covets the total compensation of executives, 
personnel consultancy and personal financial counselling. 

We hove vacancies for Senior Consultants in the ream advising corporate 
diems on all aspects of senior executive rewards, whether immediate, deferred, ' ■ 
cash, kind or equity based. The work extends to personal tax counselling for 
senior executives, and include* UK and international equity participation plans' 
and expatriate compensation. 

Your basic professional training will probably (but not necessarily) be in 
accountancy or the law, but i&c emphasis of our work is on multi-disciplinary 
problem solving. 

Salaries are negotiable depending upon experience and ability. The 
package includes a car and comprehensive benefits. 

Write with full C.V to; Eric Duff el en, William M Mercer-Grant Simmons 
Limited, 4 Southampton Place, London WCLA 2DA. 




E Midlands 

• Qur-cfent is a we&astabfohed and p rofi table yo u p 

of companies whose 1 500 employees are Involved in 
dfiwse and exacting con tract Work associated with 
die bidding industry throughout the UK. A USM 

tomMiUaHratou go dtot ha n ae fffut^ - —*—«■ 

• The group's strategic plan now requires, reporting to 
the Group Chief Executive, a strongly commercially . 
oriented executive to control compa/deecofitrttxitlog 
half the group turnoverof c. £4DM.’ 

• Presently fcfeafly aged 3345 anda successfuf - > 


.4 ‘n f l i U i ' ik n I il w ' 1,1 i l l l i’J I 111. 


R©*nu3ratkintoE35K 
: . \ -fs^flcanfbenems 

JVi exceient benefits ^pae*age:7.- : 
indudes a ponsionscheme, BU PA 
and cm, vrtm an opport u nity to . 
acctRmdatoimmmflraqi • 

• CatKSdate^maleorfemai®, 
pteasete»epboneLe«fc([)53g 
■45Mfla (Z4hoir a n riwr wniciR ' . 
or write to David T Bendey; Senior. 
Cdnsuffanl; 3S ConsuftantsUrntted, 




Investors in Industry Consultants Limited 

Recruitment Division 


WILLIAM M. r 

MERCER- Grant Simmons 


FINANCE DIRECTOR 
DESIGNATE 

Circa £25,000 + Car 


Herts 


PCL Computer Services Limited, with a turnover of 5.5 million, is one of the 
UK's fastest-growing computer services companies and ranks in the top 30 in 
the industry. 

Due to a recent management buy-out from its P 0 parent, the Company now 
seeks a Finance Director Designate. 

The position will report directly to the Chairman and has a small team of 
Accounting staff reporting to it 

The job holder will be responsible for all aspects of the Company’s financial affairs 
and the job holder will be expected to work closely with the Board and contribute 
significantly to the Company’s overall management 

The successful candidate will be a qualified Accountant with managerial experience. 
This is an exceptional career opportunity for the financial manager with the 
ambition and potential to move into the broader, senior executive role. 

The attractive, negotiable remuneration package reflects the importance the 
Company places on this appointment All .the normal fringe benefits associated 
with this type of appointment will be offered. 

P lease write or phone giving a comprehensive . career rSswnti to: 

PCL Computer Services limited 

47 High Street, Rickmansworth, Berts. WD3 IES „ 

Tel: 0923 771U1 


Top Exetmtives 

eamingover£20,000ayear 

Can you afford to waste nearly £2, OOQa month in delay? Minster Execntn^^emSsesm jolvin^tte 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners.is your most effective route to those better offm ,75 ttrif wtricl! 
are never advertised.. ' ... .... 

Our clients have an impressive record of success; many blue chip companies retain oar services iri 
the redeployment of their top people. . . 7 : : 

Telephone or write for a preliminary discuss on without obligation-— or cost. ? • . ' ' ~ . 

MINSTER EXECXJTXVE LTD T ^ 

28 Bolton. Street. London WIY 8HB. Tel: ittl- 493 1309/1085 


LOOKING FOR A NEWLY QUALIFIED 
CHARTERED ACCOUNTANT 

The Financial Times has arranged with the Institute of Chartered 
Accountants to publish a list of those candidates who were successful 
in the recent Part n examinations. 

We propose to publish the list in our issue of Thursday, February 28, 
which will also contain several pages of advertisements under the 
heading of “Newly Qualified Accountancy' Appointments.” The 
advertising rate will be £37.00 per single column centimetre. Special 
positions are available by arrangement at premium' rates of £44.00 
per see. 

Newly Qualified Accountants, especially Chartered, are never easy to 
recruit — don’t miss this opportunity. ! . 

For further details please telephone 
ROBERT WINTER on 01-236 9763 
or 

MIKE HILLS on 01-248 4864 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


FINANCIAL ACCOUNTANT 


£10,0005 


To prov diemanageraenc with accurate and timely information and reports. on expepdloice.; 
VNf prafi ability. In addition will' be Involved in systems development and day-togfo&u 
accounting. The 'position wouM suit a part-qualified person or graduate in their, early -xo - 
mid- twenties who has had at least two years' accountancy- experience In commerce.; 

V! ' ' /R«t-76»: 

-£&4^/rr/e6 unSfraM tiS ; ^ 

Executive Search & Selection • ' ■ • 


Guide to 
Recruitment 
Consultants 

The Financial Times has arranged 
with the Institute of Chartered ■ 
Accountants to publish a list of 
those candidates who were sub- 
oessfut in -the recent- Part! II' 
examinations. We -will be- 
including .in this feature ■ “The 
Newly Qualifieds* Guide to 
Recruitment Consultants.” '- 
Entries in the Guide will be 
charged at £55 which will include 
company name, address and tele- 
phone number. Extra lines wifi 
be charged at £1 1 per line. - 

Far farther details please 
telephone: 

Mike Hills on 01-248 48 64 
or 

Robert Winter on 0I-2J4 9743 
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Accountancy Appointments 


Financial Director 


Kent Coast 


(Designate) 


Carter-WaHace (UIQ lid. is the subsidiary 
of a successful U.S. Group in the 
c omp etitive toiletries an d health-care 
market. Within its product range are many 
well-known brands includi ng: Arrid Extra 
Dry Deodorants, Nair Depilatories, Pearl 
Drops Tooth Polish; linco-Beer Shampoo 
and Discover 2, home pregnancy test. 

A Fi n ancial Director (Des i g n a t e) is sought 
■who "will report to the Managing Director 
and, with a department of 18, will assume 

responsibility 'for an financ e and data ' 

processing functions within the company, in 
addition to assuming the company 
secretarial role. 

The successful candidate vnU be a qnaKSed 
accountant, aged 28-35. He or she may 
possibly be in the ‘Number 2’ financial role 
in a company with similar in£erests.but wfll 


£ Attractive Package 

certainly have sound tech n ical expertise, 
leadership qualities and commercial flair. 
Ibis is an excellent career opportunity for 
someone keen to make a significant 
contribution widnntheseniOTXDanagement 
group of a company poised for substantial 
sales growth. 

An attractive package including company 
car and relocation costs, if appropriate, is 
offered. 

Please reply in confidence quoting reference 
5347 JL to the company's adviser, 

Valerie Fairbanks Executive Selection 
Division, Peat Marwick Mitchell & Co l , 

165 Queen Victoria Street, 

London EC4V3PD. 


PEA T 

MARWICK 


astms 




CONTROLLER 

Circa £14,000 p»a- 

f Including London Weighting} 

We ere seeking m person, prefer- 
ably with a relevant professional 
qualification, to oversee oar 
Finance Department. The 
successful candidate will have 
experience of computerised 
accounts systems and be willing 
to supervise up to 2) staff. 

For application forma— contact 
Michael Kennedy 
. Head of Management Services 
Association of Scientific. 

. Technical and Managerial Staffs 
- 79 Camden Road. London 
NWI 9ES 
Closing date: 

Friday, 1st March. 1985 


Financial Controller 


IA 


Hi tech Retail 

Central London 

lb £20,000 

+ Car 


Al 


This computer retaR company was established 
K C T.au. just underayear ago. and is aiming for a 

turnover of £15ra in T985.7ha company has 
had a m^or impact on this new marteiplaDe 
m/lrsrt through testyfeh advertiang and high quality 
' uuuu stores. Asubskfiaryofa major UK group. It 
employs some 120 enthusiastic, high caltore 
people who will contrasute to the compayb 
0 000 further rapid expansioa 

9 A Financial Controller is to be appointed to 

t“ Ql1* response to the company's growth. Reporting 
— to the Financial Diredoc the position assumes 

responsibility for the provision of meaningful 

A management information, the integrity of the 
companyfefinandal controls and systems and 
the management of the accounts department 
Qualified and in your late 20s, you are keen 

ArthurYbung 

A MEMBER C3FAHTHUR YOUNG WTStNATIONAL 


to run your own department having gained two 
years post qualification experience in commerce 
or industry lb date, you wiH have been involved 
in management accounting or financial control, 
icteallytoasatesried company 'fou have the 
man management ability ambition and 
dedication to extend your own capabilities as 
the company develops. In return, opportunities 
exist for the right person to develop either 
within the company or group-wide. 

Please write in confidence giving concise 
careec salary and personal delate and quoting 
Ref: ER753/FT to: 

KEMate, Executive Selection, 

ArthurYbung Management Consultants, 
Rods House, 7 Rolls BuBdinga, 

Fetter Lane, London EC4A 1NH. 


FINANCIAL CONTROLLER PLUS 


North Birmingham 

• Our client is a profitable, rapidly 
expamfing privately owned company 
which sells and installs electronic alarm, 
monitor, and entry phone systems to 
government and Industrial sector end 
users. Contracts are well supported by a 
growing manutacturingfassembly in- 
house capability 

• Now sought is a quaHHsd accou n ta n t 
aged 3040 to head up the company’s • 
financial and secretarial role, but also with 

an interest In, and the short-term 


management of a presently small but 
growing workforce. 


Excellent Nog Package + Car 

o For an appointee of appropriate 
existing skirts and future 
development potential, benefits 
Include a director sh ip to about 
one y ear’s time. Relocation 
expenses will be negotiated where 
appropriate. 

• Candidates, male or female, 
please telephone Leeds (0532) 
459469 (24 hour answer service) 
or write for further detaBs to 
David T Bentley; Senior Consultant, 
3i Consultants Umitad, Headrow 
House, The Headrow Leeds 
LSI 8ES quoting Ref. DB/526. 


it 


Investors in Industry Consultants Limited 

Recruitment Division 


Central Independent Televisionplcisthe largest 
television contractor outside London, with a 
dual franchise covering both the East and J 
West Midlands. Now firmly established # 
as a major provider of television pro- # 0 
gramming, Central has rapidly achieved f * 
profitability and continues to expand, I m 
with major investment at each of its I ■ 
Midlands broadcasting centres. It is also 1 ■ 

closely involved in the development of \« 
cable and satellite TV. \ 

The Financial Controller will report to the v 
Finance Director who is a member of the 
main board, and take full responsibility for all 
aspects of financial and management account- 
ing. In addition to the budgeting, forecasting and 
treasury functions an emphasis will be placed 

BIRMINGHAM 


CENTRAL 


FINANCIAL 

CONTROLLER 


on the continuing development of advanced 
computer systems. Six managers and 

( seventy staff report to the position. 

Applicants for this key role will be fully 
qualified accountants, 35-45, with at 
least ten years experience in industry, 
five years of which will have been at 
a senior level in major, multi-location- 
■ companies. Evidence of effective inter- 
personal communication with both 
financial and non-financial manage- 
ment up to board level will be required. 
Suitable candidates will also demonstrate 
a considered and competent approach 
to business and an aptitude for reasoned 
thought in a complex and fast-moving 
environment 

_ c£30,000 + car, 

RELOCATION + BENEFITS 


Interested appBcants&ouMwritetoJohn WooOtxxkACMA at the address betovrendosingCaiBar details. 




KENS’ KG TON HOUSE SUFFOLK STREET. 
SIPVINGHAM 31 1LN 021 643 1663 
FINANCIAL RECRUITMENT SPECIALISTS 


Ai T. -Ai 3 *3 
■t.;--scs -SS 2 . r SZ 
i— Vb-mss 
. ; ?»*■ ‘ itfAie 





FINANCE MANAGER 

A Leading Role in Shaping 
Commercial Systems 
£15,699 — £16,722 

Thl« to a ■•ntof iMDigiimnt posWon within tb» Diwetarato «f 

assr **sr3r eOn ssl wsa 

vision of « fall financial muiMNimnt •*»* “""Si: 

Including «y»ttin* doalgn and development to meet flrowns 
■i ti-iHtt .iui actfvittoa in a coitaonifiloai environment. 

(dually a fnlfy qualified accountant with a background I n tha 
iSSwKSkM? MSSy" «to auccaaaful applicant will hava prown 
toawciUabllrty at high level with aubrtjntia 1 experience of 
computer-based eysteme and well-developed menegement skllla 
to oiotlvata and influence at all townla. 

Application form* from Director of Wgrfa^ 

Borough of Greenwich, Personnel Section. 57PWe*thpme 
Btham, SE». Tel: 01-8S9 2121 Ext. 255. 

Closing date 8th March IMS. 


G R EE EIMWIC »■ 

People sod Services First 


BOARD POTENTIAL? 

Growing Light Engineering Company, Surrey, 
needs 

management accountant 

produce ouurajem?"* fljrf.riMy' dmlWed A^MA 

help to comp uterise ve profit-sharing scheme. The 

5^au5?LXS?-drMf » j* 1 *■ >" 

due course. 

Send ct to Box AB913. Financial Times 
10 Cannon Street, London EC4P 4BY 


business analyst 

west LONDON °m £15,000 + Car 

Our client is seejdngfe 

SSvSJ * and^Sedures and make 

Croup that offers 

**£ for 8 progression to line management 
situations. 

Kef: 7082 6 Broad St Pla« 

^ Blomfleld Street 

gftaUJ Jb#' 'Z&t uctet* ^° n 7AN 

- Tel: 01-628 7931 


A MANAGEMENT ACCOUNTANT 
WITH A 

CREATIVE APPROACH 


SUSSEX 


c £15,000 + car 




Here is an opportunity ■wife an internationally based engineering company 
enjoying dramatic growth and requiring a management accountant capable 
of making a major contribution to improving the function. 

The successful applicant will not simply be involved in a ‘number- 
crunching 1 role. He/she will be required to provide meaningful and practical 
interpretation of information for operational management. The company 
systems are felly computerised and on-going improvements will be an integral 
part of the job. . ... 

The position considerable exposure to other line-managers within 

the company and some travel within Sussex will be necessary. 

The ideal applicant will probably be aged 26 to 28 years, be suitably 
qualified (ACMA preferably), and have already been extensively involved in a 
similar function where he/she has gained in-depth knowledge of computerised 
manufacturing systems. 

Promotion opportunities are genuinely good both within the company itself 
and fee parent group. The salary and fringe benefits package is commensurate 
wife a company of international status, and the rewards for success in this 
pa rrimlar role are sin gular ly exciting. Where necessary the costs of relocating 
to this particularly attractive part of fee UJK. will be borne by the company. 

In the first instance, sendabriefbut meaningful c.v. to Brian Hodges acting 
as adviser to tbs company at: 

MANAGEMENT CONSULTANTS ■ EXECUTIVE SEARCH • APPRAISAL AND TRAINING CONSULTANTS 

Suite 3, 59-52 High Street, Epsom, Surrey KT19 8AJ, Englan d. 


Chief Accountant/ 
Company Secretary 


Zambia 


(£25,000+) 


Coates Brot hers PLQ an internationally 

successful c o mp an y in the field of printing 
inks and surfece coatings, seeks a 

professonally qualified Accountant (ACA, 
ACCA, ACMA) to take up this key 
rnanagernerit appointment with Coates 
Brothers (Zambia) Limited in Ndola. 

Operating as fee effective number tiro 
Company Executive, you wifi assume foR 
responsibility for die accounts function and 
for advising the General Manager on the 
financial management of fee business. 
Working conditions, in a new office block, 

are excellent. _ 

Appropriate industrial experience is 
essential. Probably in your mid 20’s^ - mid 
30's, overseas experience involving fee 
development oflocal accounting staff would 
be an advantage. 


There will be an attractive package of 
etnokinTHtfs, normal in these rircumstances, 
which will be in excess of KW 100,000 
gross Le- {£25 ,000+ Jan initial two year 
contract may be renewable: 

Benefits indude a company bouse with 
swimming pool and houseboki staff, 
company car; UK pension scheme, medical 
aid scheme and generous home leave 


Pkase-wnte, endosinga copy at your 
cu to Mrs. C M. Gaik, Coates Brothers PLC, 
Cray Avenue, St. Mary Cray Orpington, 
Kent,SR53PP. 




Coates 


FINANCIAL MANAGER 


London 


Circa £17,500 + Car 


We have been exclusively retained by a leading 

intpmaHfmal «ntpriainm«ni group 

Our client wishes to appoint a UK based senior 
Financial Manager to assume responsibility for the 
appraisal, development and control of new businesses. 

The successful candidate will be a qualified 
accountant aged 28-32, with a minimum of 3 years 
relevant post qualification experience. He/ she will possess 
good analytical skills, a strong personality the ability to 
communicate effectively. 

Written applications should be submitted, in strictest 
confidence to Neil Gfllaspie or Bob Collier at our London 
address, quoting reference number 5040. 


4K> Sbwd, LoodcB WC2B ONS. 



- ' W 1 1 

mmI i i iltowi 

mmim r 


Management 

Accountant 


[•*3. ii;L'e 'ir 


UP TO £16,000M1MTH BENEH T S 


This is an exceptional opportunity to join 
Prudential Portfofio Managera - PPM - 
the dynamic tubsidiafy of the Prudential 
Corporation which is responsible for the 
successful investment management of 
theProdentiafsownfundsaswelas 
those of many outside cSents. 

Broadly! the toy task is to take overall 


accounting system uritiunthe general . 
framework of the Finance Division, and 
provide a management accounting service 
to three Divisions of PPM -Securities, 
Administration and Marketing. 
Considerable Ealson with senior manage- 
ment of these Divisions is therefore 
Involved, particularly In the areas of 
budgeting, forecasting and the provision 
of management accounting inform- 
ation. Soma knowledge of com- 
puterised accounting systems 



would be an advantage. 

The man or woman we are looking for 
will be aged 27-35, a qualified accountant 
(ACA, ACCA or ACMA) who can already 
point to some solid management 
accounting experience in a sophisticated 
commercial en v i r o nme nt and who is now 
looking for a career moveto an innovative 
company where the pace is fast 

Starting salary wiB be in the range £11,700 
-£16,000 with a ttrac tive fringe benefits 
which Include a subsidised mortgage and 
non-contributory pension scheme. 

Please write, with detailed CV, to 
confidence, to:- 

Chris EatweU. Personnel Manager, 
Prudential Portfolio Managers Ltd- 
142 Holbom Bars.- 
London EC1N2NH. 

lei: 01-405 9222 ExL 6571. 


nunniM. mnoua 


AUmto4tuhdMJS<M 
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Accountancy 



ENTERPRISING FINANCIAL MANAGER 
Midlands - Based £20,000 + Car 

THE COMPANY is a manufacturing group with worldwide interests and 
with profits in excess of £1 00m. 

THE JOB is within the Financial Services Group, which undertakes a 
variety of significant problem solving exercises, usually for Board 
consideration. 

THE OPPORTUNITY will allow fast-lane progression to international 
financial/commercial directorships within a dynamic environment. 

As a graduate qualified accountant (26-34), you are probably working 
within Management Consultancy, a specialist division of an international 
accountancy practice, or a major industrial group. You certainly are 
lively, mobile, proactive, perceptive, self-confident and truly professional 

Write or telephone in confidence to Nicolas Mabin. Regional Manager, 
quoting reference: LG1065. 

Management Personnel 

Reauftment Selection & Search 

2 Swallow Place, London W 1 R 7 AA 
Telephone 01 408 1604 (bat If M«rs 0t 609 Z7B3) 



ACCOUNT AN CY APPOINTMENTS 
APPEARS EVERY THURSDAY 

Rate £37.00 per single column centimetre 


Good opportun ities 

for 

you ng Aecou ntauts 

At IBM UK’s manufacturing plant at Havant on the south coast, we are looking for 
a number of young, recently qualified Accountants to work in our Adcouzitingaxid Rnandal 
Planning groups. 

With a recognised accounting qualification such as CA, ACMA or ACCA and preferably 
some experience in manufacftiring, you should have the ability to adapt quickly to chants 
in a busy, dynamic and rapidly developing environment 

flareer prospects with IBM — an international market leader in the field of information 
technology -are excellent We offer an attractive salary accompanied byafulirangeofhene- ' 
fits, including free life assurance, contributory pension scheme, and BUBA membership. 
And, of course, rdocaikm'assistance will he provided wherever necessary 

Please write fox an application form to Anne GreenhiBatthe Personnel Department 
at IBM United Kingdom Limited, PO Box 6, Langstone Road, Havantj Hants. Or telephone 
her on Havant (0705) 486363 Ext 4505. 




• 17,000 jobs in over 40 UK locations 

• Two manufacturing plants 

• Development laboratory near Winchester 

• An e<£lal opportunity cm pi over . 

• £L17o million exports in 1934 
•£149 million invested in UK in 1934 




MANAGEMENT ACCOUNTANCY 

- IN-HOUSE SYSTEMS DEVELOPMENT WITH PA 


c. £18,000 

This is a new appointment with the leading 
management consul tine practice in the UK..£n the 


short term, the brief will be to develop and 
implement computerised accounting and 
management information systems to meet the needs 
of this sophisticated and rapidly expanding business. 
This wiQ involve harnessing some m the moat 
advanced information technology, including 
developingan electronic network to link our 10 
regional offices in the UK. Success in this role will 
create a range of career options, including the 
possibility of joining our International . 
Headquarters, winch coordinates the activities of 90 
offices around the world. 

We would like to hear from qualified Accountants 
(preferably Chartered) who combine excellent 
e x p eri ence of developing computer-based systems 
with abroad perspective of business management. 


An innovative approach, and the ability to 
communicate new ideas, are important personal 
qualities. The likely age range is 27-32. 


environment. 

Please send full personal and career details in 
stria confidence to: Neil Kilpatrick, Chief Executive, 
Management Consultants, Bowater House East, 
68 Knightsbridge, London SW1X 7IJ. 

Management Consultants 


r 


PA consulting group — Management Consulting — Technology 
Computers ana Telecommunications — Personnel Services 


FINANCE DIRECTOR 

London Cotswolds 

A well known private Group of Companies in engineering and construction have 
two op po rt unities for experienced qualified accou ntants to take up positions, initially 
as Company Accountants/ Company Secretaries in TWO small (c£5m t/o) operating 
subsidiaries. One company is in the design and manufacture of electrical/ electronic 
equipments and products for the defence and communications industries. The other 
is a contracting company, involved in the design, manufacture and installation of 
curtain walling, cladding and window systems. 

Following an initial period of 6-12 months the successful applicants can expect to 
be appointed to the Boards of their respective companies. 

Candidates must have appropriate accmmtancy qualifications and hare had a£ 
least three years experience in running an Accounts De pa rtm e nt in the electronics 
industry or in c on t ra cting/construction. Attractive salary; company car and usual 
benefits. 

Applicants should write, in confidence, giving full personal and career details 
quoting ref 426/F 





StJ, 


3T.J AMES’S 

Management 
Recruitment Ltd 


9FhrkPlace 

London SWIA 1LP (01-493 1788) 


Pharmar**! iff Pals A subsieft^y of a m^or European research based 

manufacture? the company markets a successful 

raigeofethic^produdsinthishighlycornpetWye- 
fieli The susMned aid rap'd growth of the UK - 

Thames \klley 

— — i ■ . result of two Key factors; exceptional investment m 

new product development and the enthusiastic 
commitment of the compaiyls employees. 

The new position of Controller reports to the 
Tb £22,000 Finance Director and will be fully responsibtefar tfie 
9 day-to-day control ofthe accounts department, 

+ Car enamngtlwpovtetonofaax^atefirwKialand 

marketing in fo rmation within tight deadlines. The • 

. company is continuingto invest in highly •*. 

/y sophisttated infpmiaiion systems and has already _ 

■ acftfevedimpressrve results irt meeting current - ^ 

■ Hi needs. AkeyfurKrtion of thtepc^ 

ArthurMxi 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


design and implementafion of new systems to meet 
future needs, utilising tbe latest developments in ;; 
jnformation technology • . — - ; ' 

CarHMdafesdtoukjbequaBficdaccbur^^ 
aged in their 20* or early thirties. Ideally you wfl! 
have wotted lnafastmovingmarketin©4ed • 
company and have experience of implementing "" 
computerised systems. However the essential 
qualities for success in this role are highly developed 
people stalls, abundant energy andtfw hteJfecHo > 
taddeawidevairtyoftastesf. - j > 

Pfeose reply in confidence giving edntfee ’..7 ; ; = 
mreet salary and personal dei^ and quolSg:; ■.>:? 
Ref. 752/FTtaH.f: Male, ExacuftreSetecfari.- 
Arthur Ybung Management Consuftams, \- ' : £ 
- Ro*»Hotise > 7Ro0« BufkSnga, 

Fetter Lane, London EC4A 1NH. : • - 


Hogget t Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW, LEEDS. LONDON, MANCHESTER NEWCASTLE, SHEFFIELD and WINDSOR 

Financial Manager 

London based, a£ 22 , 500 + car 

This division of one of the world's great multi-nationals Is the UK marks! leader in 
environmental engineering and is expanding rapidly. Their compact holding 
company team requires a financial manager who will anticipate, manage and 
control as wall as becoming involved in new ventures. Regular travel primarily 
within Europe will be required. Candidates will have a fine education sod be 
chartered accountants. They will be aged around 35 years, have served with an 
international auditing company and have specific experience as a financial 
accountant with a US industrial company. A post graduate business qualification 
such as an MBA would be further evidence of drive and potential for an 
outstanding future. 


IL Duff. Ref: 18072/FT. Male orfemale candidates should telephone in confidence 
for a Personal History Form 01-734 6852, Sutherland House, 5/6 Argyll Street 
LONDON, W1V 1AD. 
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Statistician/ Accountant 
General Insurance, Colchester 
c £ltf^00+car and benefits 
We are looking for an experienced Statistician/ 
Accountant to strengthen our management team which Is 
committed to the successful expansion of the Society’s 
General Branch portfolio. 

This is a challenging appointment with one ofthe 
Country’s leading home service offices. The successful 
can d ida t e, wfao will play a vital role in the control and 
development of the Society’s General Insurance business, 
wffl be experienced in the coDation, analysis and 
interpretation of statistics by Company and Class of 
Business. A wide knowledge of statutory accounting will 
also be required as the position will include overall 
responsibility for the Genoa! Brandi Accounting area. 

Our terms and conditions of employment are excellent 
and indude a company car, non-contributory pension 
scheme, concessionary mortgage, and first class sporting 
and leisure facilities. Relocation assistance will be given in 
apprc^riatecinmmstances.- 
Pleasc write in con fidence to: The Personnel Manager, 
The Royal London Matual Insurance Society Limited, 
Royal London House, MHdkborough, Colchester, - 

Essex COl IRA. 
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ACCOUNTANT 

(Computer Orientated) 

JSS"**" * , “ din * "WHifkrtuw of Chipboard. 

JkIui A S eo ‘ ,n “ ne - rospondbllldes will 

r^«rd.^U pUt ^ , ? t,on of . the «™p*ny* basic accounting 
S& Wh* W l lh « m ?' 0,,in * «W*y operations and staff 
Sn hc*;^?L? hlS il** b .“ n * ch,eved - *** e successful applicant 
SohhdSS. dev€, °P ar,d successfully Implement 
3S reporting systems, which will Involve 
houao! Wi ' h *“ , * v ® 1 ' ° f roin *** mcnt «*d die software 

^ I *1* ef ! t ^ 5 ** 1** *®?Bnm««s tn the accounting 
K?* “ "2 V depuusing for the Chief Accountant. 

The suc cessful candidate will be approximately 30 years of age. 

wS™r“ nBncy qualification and have at least five yevs* 
relevant computer experience. 

w [{* U* U P " *16.000 per annum and the remuneration 
Sm£ -ELI fr^ BUPA and life assurance. Assistance 

™LL: given relocation to this pleasant rural area if 
necessary. 

■ App/Jeonrt* should send full cv to: 

COMPANY SECRETARY 
KRONOSPAN LIMITED 
HOLYHEAD ROAD. CHIRK 
WREXHAM, CLWYD LU4 5NT 


Commercial Property Development 

FINANCE DIRECTOR 


(Designate) 

London W1 to £30,000 per annum 

+ excellent benefits 

Join a top performer In the Commercial Property sector • Lead the financial 
management • Important roje In strategic planning • Offer potential for Board 
a ppoi nt m ent. 


Our Client: Has a current development 
programme of a £100m, and is rated highly 
by the City and Funding Institutions. 
Exceptional track record of fast and 
profitable major office developments. 
Recognised as Innovative, experienced and 
very successful. 

Your Rola: Report to the Managing Director 
• Responsible for all aspects of the finance 
function • Take part In major funding 
-negotiations • Prepare financial evaluations 
and strategic pians • Develop computerised 
financial systems • Work on the major 


issues and the detailed financial operations. 
Ota Meal Candidate: Qualified ACA and 
preferably with *big 8' training, lata 20's to 
mid 30's. Commercial experience Including 
project finance strong negotiating skills and 
ideally a knowledge of property tax. 

A person who enjoys being at the centra of 
the decisibn-fnaking process on substantial 
projects. Used to intellectual chaBenge and 
keen to use creative skills and initiative in a 
growth company. Ambitious, determined 
and suitable for Main Board appointment in 2 
years or less. * 


ACT NOW! lb team more and to a r r an g e an eady meeting, telephone or write to the 
Company's advisor. Bryan Thomas, quoting reference 867. Telephone 01-388 2051 
(Night Line 01-388 2055). . 


Hogget t Bowers 

Executive Search and Selection Consultants 

nmirmn/HM. r.ARMFR GI^SGOW. LEEDS. LONDON. M.4NCBESTER. NEWCASTLE. SBEmELDaud WINDSOR 

Financial Director 

Manufacturing Industry 
WestNorfolk, to £24,000+- car 

A division of a major multi-national was acquired by its management two years 
ago and is now a market leader within its field. It is strongly backed, has a 
lunm w r of £6 million and is showing excellent profit growth after allowing for 
heavy expenditure on new product devekRanenL The need has now arisen for a 
person who can play a full rola in the financial direction of the company, 
controlling a sizeable department and developing systems which support a last 
ffiversifyizigmaindadniring organisation. Applications are invited from qualified 
accountants, aged 30+. with proven skills gained in a significant manufacturing 
company: Prospects may fadnde equity participation and the environment, for a 
country-lover, is quite outstanding. 


H. W RtzHugh. Ref: 20273/FT Male or female candidates should telephone in 
confidence for a Personal History Form 01-734 8852, Sutherland House, 

5/6 Argyll Street LONDON, W1V1AD. 
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REGIONAL FINANCIAL CONTBO LLEP 1) I Finance Director Designate I 

forwich Circa £20.000 + Car III P S.Bucks. to £25,000+car | 


Norwich Circa £20,000 + Car 

Our client is a major subsidiary of one of the largest internatio nal hotel, catering 


The client wishes to recruit a senior financial executive who will provide 
regional m ana g ement with the necessary « mmd fmahnfal advice to effectively direct; 
control and develop the business. 

Candidates far this appointment should hp amhiti niig qualified accountants aged 
in their late 20s, with 2 years financial planning experience, gained in a fast moving 
dynamic environment 

Written applications should be submitted in strictest confidence, to Neil 
Gillespie or Bob Collier at our London address, quoting reference number 5042- 


Our client is an established software house whichhas built up an excellent reputation based on tum-key systems for an 
impressive portfolio of international blue chip companies. Turnover is expected to be£3m in 1985 and the company is 
nowmoving towards the devdopmentof packaged software to be marketed through a network of selected distributors. 
The appointmen t of a first rate Finance Director Designate is now essential in view of the company’s commitment to 
growth in die medium term. Reporting at board level, this new role will encompass total financial control including the 
introduction, of new computerised accounting systems as well as company secretarial duties. Full involvement in die 
strategic development and general management of the company will be expecred. 

Candidates, likely to be aged 30-40, will be qualified accountants (preferably Chartered) with broad based experience of 
international trading and project costiog. Strong business sense, sdf motivation and an outgoing personality are essential 
qualities. 

The a t t racti ve remuneration package will indude a fully expensed company car and proven performance will lead to 
equity pardcqjaiion in die future. 

Interested applicants should write to Nigel Bates FCA, Executive Division, enclosing a comprehensive curriculum vita^ 
quoting re£ 213, at Michael Page Partnership, 31 Southampton Row, London WC IB 5HY 


410 Straub London WC2R ONSubL QL836 9501 
26«nttEkStraaLGlMaairGL2ERlU:04l-2283iaL 
113/115 G0OBgaStrMit.EcWxirghEH24IN.lsL 031-225 7744 
BroakHonaab 77 Fountain Sbwl 
MmeWm-Ma 2BB.ftk 061-238 1553 
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Douglas LkanbcBAsiotiotasLJmitad 1 
Accountancy 3, Monog o nant 
Kamjttment Consuitanfc 
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Audit and Review 


mm—memmr 

I Rural I 


Michael Page Partnership 

International RccruitmentConsultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 


Financial Controller 


J 

)+Car I 


London c. £30,000 


The central audit function eftiris major British and miTto ing activities in 22 co on t ri c s with 70 

coi^omerate is weB-esiabfahrri and has a substantial subsidiaries makes the rcfctmnsoally interesting, Andit 

international dirnension. Its Head reports to the Finance experie n ce in the pr efesrinn or an imemaldepaxtmait is 

Director ami to an audhcormmrceerrf the Board. This essential, and shon lrf n x fodr imemawmal e xp os ur e, 

requirement is for an anditroecaBst to manage the ideally with a familiarity with North American procedures, 

department with staff in the UK and North America, who Candidates should be qualified acwuptauis at feast hr the 

must bring a real interest in systems development, mid- 30 s. L arge-co m pany benefits, indudipga car, 

and the stalls to diagnoBe ana refine management.' -will be provided, 

information systems with the support of advanced Please send fuller, indicating current 

software. The grtwempfoys 10,000, with a high ■ romrjKratiou^a^Meucc toMJEgan, 

turnover per bead, and the range of manufac tur ing Jkul. A Ref: AA26/J173/FT, 


management .' W H -will be provided, 

i of advanced ■ Please scad ft 

.with a high ■ remuneration, i 

nanufactnring m M JK. Kef: AA26/9J 

PA Personnel Services 


Rural Cheshire c. £20,000 + Car 

Ourdientis a profitable, £25m t/o trading; distribution and manufacturing group based in Mid Cheshire. 

They wish, to appoint aFinanrial Corrtrollei; who will be responsible to theBoard for die financial 
management of the group, which comprises three separate divisions. Particular emphasis will be placed on die 
development of the management information flows within the company together with the provision of timely, 
accurate and concise management reports designed to make an effective contribution to the commercial 
management of the business. 

Candidates, aged 30-35, shouldbe qualified accountants of graduate intellect, who can demonstrate a solid 
track record of achievements to date, coupled with the personal presence, enthusiasm and communicative 
skills required to make a significant contribution to the profitable development of die group. 

Relocation facilities axe available where appropriate: Interested applicants should write to Alan Dickinson, 
quoting reference 7004, atMichadPageFaitnership, Clarendon House, 81 Mosley Street; Manchester 
M2 3LQ (Teh 061-228 0396). 


&uCutin*Sedr&-S*kctim‘P)y d * m* t r 1a‘lbmwmetkm&F*nemdCo>U!illtm& 

• Hwte Pa*k House, 60a KifigbtsbriifBe, Loudon 5WK 7LE. 

Tel: 01-235 6060 We£ 27874 
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Michael Page Partnership 

International Recruitment Consultants 
London New \fork Bristol 
Birmingham Manchester Leeds Glasgow 
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r High Technology Group 

FINANCIAL DIRECTOR 
DESIGNATE 

c£25,000 + CAR + BONUS 

• Our client, London based, is an established aod rapidly 
expanding company supplying advanced software and 
related products in the micro-compxjter field- 

They now wish to appoint a finance manager who Whflst 

maintaining full control over the financial, accounting and 
administrative functions, has the ability and agility of mind 
to co-ordinate with existing directors to plan for, a nd 
implement the future growth of the company, both from 
within and through acquisitions. 

We are looking for a qualified accountant with sufficient 
. confidence fa his business acumen to welcome being 
judged on results. 

For further details please write or telephone 

© 

Roche ster Recruitment Ltd-, 21 College HQL London EC4R 2RP 

Telephone: 01-248 8346 ^ 

S „ I I ■ • 1 

Accountants 

^ c<wsutT«™ 

ACTEL AOT . -mtaMiaial socroitb, «xsallant conttcla 

compand o^.nlwTlon. 


Deputy Group 
Finance Director 

Industrial FuWic Holding Company 

OurcBerrtlsa major, British International Group located In forkshire, 
with its worldwide manufacturing operations well estabfished, expanding, 
and profitable. 

In reorganisation, a new post has been established to assist the 
. Finance Director in an active rote in monitor&ig the performance of the 
Group's subsidiaries, contributing on overall Group strategy, and running 
partrfthe head offte finance furictioa An important aspect of the position 
wflj be to deputise for the Finance Director in his absence. 

Cane fcla fc Pis wiB be qualifi e d accountants, probably in their fate 
thirties, who have a proven record of financial management in an international 
Group. Essential qualities will be profit orientation, a strong commercial, 
approach, and the abffity Id undertake assignments with thentinimum erf 
supervision as partofamafaagementteamina growing organisation. 

The attractive remuneration package, which w3I indudean executive 
car; bonus, share option scheme etc, will be of interest to those currently 
earning a basic salary in the region of £25,000. Relocation expenses are 
avaDabie where necessary. 

Please write in complete confidence to f4Qte Harm, who is advising 
on this appointment, enclosing fijfl career details and quoting ref noc 1571. 


Financial Director 


Surrey 


c£25-£30,000 + car 


+ THE PERSONAL. APPROACH TO MAKE YOUR 
APPLICATION A SUCCESS 


UT THE EXPERTS WORK FOR YOUU 


209772 
Nil 380 


O 


Our cSent is a major sub-group, turnover around £140 mfllfcxvand profitable, part 
of a large and successful British public group. The sub-group comprises some - 
twenty five co m p on to o in the UK and overseas, engaged in the manufacture and 
worid-wide marketing of technologically advanced equipment 
The Hnandfed Director will report to the Managing Director of the sub-group and 
should:- • ■ 

• be a quaBfied accountant, aged between 35-50 

• hold a senior financial management responsUBty In a successful 
manufacturing business, or capital equfoment supplier, or contracting 
organisation, operating internationally. 

• have direct experience of the financing problems encountered in doing 
business overseas, particularly in developing countries. 

• desirably have some experience of overseas acquisitions or tSvesbnents, 
or of the establishment of subsidiaries or joint ventures. 

• be used to cSrect involvement in day-to-day operation of companies and 

- possessing broad bu^*ess acumen to oonfribute Id overall poGcy formation. 
Security benefits are good; as are future prospects. Removal costs will be met 
and help given with other problems assotiated.wflh family re- tocafibn. 

Initial meetings wifl be arranged locally, outside office hours if necessary. 

Brief appScatkxistould be sent to John Hearn at this address:- 

Hearn Healy & Partners 

Management fc RectuBment Consultants 
Wertmoriaxf House, T27 Regent Street London WR7HA. let 01-734 6267 


i 






Accountancy / 




77*77 


r Commercial Director 

International Business Development 

Hampshire £30,000+car+share options 

Reporting to die ChiefExecutive, this role will necessitate a strong international bias with specific involvement in woddwide 
business strategy, new product planning, acquisitions, pricing policies and treasury matters. 

Our client, a private specialist manufacturing company (turnover US $15 million), is a world leader in its field with a very 
substantial percentage of overseas sales, from 3 specialised plants in the UK and USA. A rapidly growin g company 
synonymous with innovation, they cutrendy require a commercially orientated executive to assume this directorship. 

Aged m id 30's, the successful candidate will be a graduate, qualified accountant, preferably with an MBA- Previous exposure to 
an*TTE i n< * w TPg/p ia n i, fa | rrii rirg environment would be a distinct advantage and a nigh standard of professional and analytical 
drills arp vital in order to contribute in the broadest sense to corporate development and expansion. 

For die right individual, the rewards are excellent both in terms of remuneration and career fulfilment. 

Candidates should write to Philip Cartwright ACMA, Executive Division, enclosing a comprehensive curriculum vitae, 
quoting ref 215, at 31 South am p to n Row, London WC1B 5HX 
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Michael Page Partnership 

Internationa] Recruitment Consultants 
London NewVfork Bristol 
Birmingham Manchester Leeds Glasgow 


_l 



Can we offer tax people a head start? 



R^tmcnvyou may beamanagez^assistantinanagei; or supervisor 
When you consider the immediate prospect of earning around £20,000, 
and the opportunity to become a Partner within socyears, Ws hard to 
ignore the fact thatyou couLd well go further, faster, as one afour valued 
tax seniors. 

You’ll be in an influential position, servicing your own group, of 
dienis. Wiatfc mere, roughly 7096 of your work will be in tax consulting 
-an area known for its interest and continuous challenge; 

In terms of training, you'll find our p r o gra mm e is second to none. 
We devote time, effort and expense to meet your individual training 
requirements. 

As for our requirements, we're looking for business-minded men 
and women in their 20s, who are keen to work as part of a cohesive, 
friendly team and get the very bestfrom their abilities and commitment 

We believe that die opportunities in tax with Arthur Andersen 
are exception a l Why not see for younelfby spending a day with us, 
taUringto a cross-section ofour 

Staff? A m i t it m 


As a first step to an t 

.opportunity thatis not just /VNDERSEN 

better; butbetter by far, write to 
■FajffiJenne^Arfliur Andersen 

Street, Lorulon o mcESMABOTOmmMSTiHTOaKGHAM. 

WC2R 2PS, or tekphoneher bbbtolcasdjfe nxNBUBGH.cLA93o , xi'.ca.c*jcESTO!, 

rn strict in n ^ ixasuvaarnLLomt^uAsatiSTm.- • 

on jDL f- NOTTINGHAM AND HEADING- • 


LEQ& LIVERPOOL LOTOOKMAKCHESTEK. ■ 
NOTTINGHAM AND HEADING. ' 



Financial 

Controller 


\. Home County 



computerised systems. - 

Salary is ix^otiabte biti witi fuEyieflcx* • ^ 

positioiLBaiefitsarccxccIlent • • y sA .ir-‘: :• ‘-i L "C 

In the first instance, please forwardac-V. to Bc£MA 562 , Robert 
Marshall Adverti ng Limited. 44 ^feilinaton StfC^lriadon TftCZE 7 DT. 
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Financial Controller 
Designate 


pn 


Surrey c £16,000 + car + reloc. 

Our client; a £40m turnover pic, is a leading name in the manufacture of domestic 
and industrial products. In addition to UJC operations, they also have a strong 
presence in Europe and North America. 

Reporting to the Group Financial Director; a young qualified accountant, with 
distinct controllership potential, is required for a project biased role to encompass 
strategic business evaluation and special ad hoc assignments. 

Applicants, preferably ACMA’s, aged around 30, will have gained breed based 
exposure to an industrial organisation. A positive commercial attitude is essential as 
is the ability to relate to a pic environment. 

This position would ideally suit a candidate seeking to relocate to the South and 
develop their career in a challenging and rewarding market place. 

Interested applicants should write to Philip C artwright, ACMA, Executive Division, 
enclosing a comprehensive curriculum vitae, quoting ref. 216, at Michael Page 
Partnership, 31 Southampton Row, London WC1B 5HY .. 
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Michael Page Partnership 

International Recruitment Consultants 
London NewVwk Bristol 
Birmingham Manchester Leeds Glasgow 
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Financial Controller 

(Director Designate) 


Northants 


c£19,000 + car 


Our client is a private company with an established, name in the 
manufacture and supply of drawing office and reprographic equipment With a' 
turnover of some £13.5 million the Company is poised to improve profit levels 
■when sales of new research and development based-products come fully to 
‘fruition. 

As a result of restructuring to improve operational performance a new 
appointment is being made to take overall responsibility for the financial, 
management information, computer systems and administration aspects of the 
Company Key tasks will centre around controlling further computing 
developments based on IBM equipment 

The successful applicant aged in the late twenties or early thirties, will be a 
commercially minded qualified accountant with management experience in a 
sales orientated light manufacturing environment who lives in the geographical 
area. Strang accounting and computerisation abilities and practical experience 
essential 

In the first instance please write quoting reference 3784 and submitting a 
curriculum vitae to: 


Peter Quids, 

Director; 

Pannell Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

LONDON EClN 8JA. 


Burnell Kerr 

Forster 

Associates 

WWCBXXrCCMUnNia 


Group Hnai* 

Direc t or 


East Midlands 


from £20,000 + car 


Our client is a private, family owned organisation with a number of diverse 
interests, the main one of which is in pharmaceuticals. With a combined 
turnover in excess of £20 million the interests are profitable and set for fixture 
growth. 

lb assist in achieving this growth a new appointment ^ being made to guide 
and advise the Chairman and operating company directors -in the finanfftal 
management and direction of the businesses. There will also be a positive role in 
determining investment strategy for a significant portfolio.' 

The successful applicant, aged over 30, will be a commercially orientated 
qualified accountant with management experience in a s imilar sales and/or 
distribution environment particularly one which is heavily: computerised. The * 
ability to give a lead in commercial dedrion-makixig and systems development i sr 
essential 

In the first Instance please write quoting reference 2259 and submitting a 
curriculum vitae to: 


P, Childs Esq. 

PanneD Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

London EClN 8JA. .. 


ftnndlKear 

Raster 

Associates 


Group Controller 


Wiltshire 


c.£20,000 + car 


Our digit is theUK subsidiary of an established American corporation mann- 
facturing a wide range qE home health care equipment. It and its parent are leaders 
■in tins field. 

The controllerwill report to the V P Finance of the parent co mp any and will 
assume full responsibility for all financial and accounting activities, whidi are Largely 
computerised- There axe opportunities for substantial Europe a n and general man- 
agement involvement and a fixture directorship is anticipated. 

Applicants, ideally aged 28 to 35, most be qualified accountants with prior 
cootajllership experience in a xnanufacfuring environment. Computer development 


experience is essential and a knowledge of American rep o rtin g requirements is 
highly desirable. Flnenty in German would be particulariy advantageoas. 

The company offers an attractive range of benefits including an bonus . 

and tiie future opportunity to participate in a stock option scheme. 

Please address fuM career details to Douglas G Mizon quoting reference 
F/565/M at Ernst & Whirtney Management Consultants* Becket House, 1 Lambeth 
Palace Road, London SE1 7EU. 


Ernst &Whinney 


CRIPPS HERBIES HALL 

Chief Accountant-Designate ' 

£ISM i ■ 

We are assisting a p r ogress i ve 15 partner aoHritorB* practice 
with the recruitment of a replacement for its ,CH« 
Accountant, who is due to retire within two years. \ ,;;r 

The post is a key function In the practice; co-ordinating att 
financial matters for the -Tunbridge Weils head office and, 
four regional offices, and participating actively in the manage- 
ment of the firm’s; development it is .envisaged that the 

Chief Accountant-Designate will spend around- taotiuo 
working with the retiring Chief Accountant before assumfiig 
full control.'. During this period, -■ the Chief -Accaantuac-- 
Designate will advise on the selection and in*C3UatttaYa£j$ 
computerised system.. "• . „ • : ; \ 

The successful candidate vrill- be aged. 3040,' a ; qualified 
accountant (or someone with experience of financial' centratH; 
in a legal or other professional partnership. On appotirtmew 
as -.Chief Accountant the remuneration package- 
.reviewed. ; ;. h .-. 

interested persons should contact Don Leslie, Consultant . ^ 
Cripps Sanies Ball at The Gabriel Daffy Group Lt<L, GabriSt 
Duffy House, 17 St Swithin’s Lane, C ann on street LonddST 
EC4N 8AL. omSZS 3195/day or 01-832 6220/evenlngB. . 

Gabriel Duffy Consultancy 


FINANCIAL COHTROUER f 

THE FINANCIAL TIMES UMlTfi»V^1t 
EDITORIAL DEPARTMENT 

The Financial Timas is looking for an experienced Maaagdmdht 
Accountant with good communication skills,' to work-w«fe *£®, 
newspaper’s Editor and be responsible for the monitoyf(iJg ; A' 
control .of. the Editorial budget. v .... ... . . ‘ 

The successful ap^ftant WlTV assirt ln the ■ preparaf«a "ft? jWaMyr 
management accounts, forecasts and' budgets. ■' as Wwl ,*% 
provision of management Information. . - i?' 

He/she will report to the Editor with a functional riupoifQbiftSr 
to the Finance Director of the .newspaper. . • 

Appllcams should etthw^have a professional. accopQtanqfhWti^fi^ 
don plus at least 4 years’ pOsirqualificatfpn experience or 
financial background in industry, or commerced fdallV 'ippQcam* 
should be aged 28-32 years. S-. 

Salary £18,000 } hLhLh : 

- Applicants xhould wrfta w tth a fult currlcy tvm jdi^tOc r 

Sumn Smith, Perso*wd"OI8c*r.-l--. : ’' % 

THE HNANCML : TIHB "C/efLco 
Bradcan House, 10 Cawiois’Shraet loadoa':. 'KC4F; 


TCdated bonus and. Option* tn ar/jiir » Q 
shareholding. 

Please write, -withfafi CVC* to:- 
Miss Sue Green, 

Smith St Williamson, • . t -:0 

Chartexed Accountants, • •' 

7 Qwndos Street, ; . ’ . 
C^vendidi Square, 

London W1M 9DE ' 








£*S- 
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International Appointments 


.gnr v EUROPE • MIDDLE E AST • AFRICA ■- FAR EAST 

Xh( 


ere are people abroad who want 



asset s your 




The feet Is thatan ever increasing 
' number of British and other expat- 
riates are working for substantial 
. Incomes in favourable tax environ-, 
merits throughout the world. 

And they are always open to 
suggestions as to howr they might 
profitably invest and maximise 
their assets in the long-term. ' 

. In this rapidly gro win g . 
market for high-value financial 
consultancy Flnexcohawe risen to 
a leading position in the world 
within five years. This is quite 
simply because we offer our clients 
■ unrivalled expertise, profession- 
alism. >.and results, i' - 

Wepick our International 
Consultants very carefully always 
looking foe people with a blend of 


self-confidence, maturity and 
integrity a streak of independence, 
an agile intellect and a track 
record of business achievement 
that commands the utmost respect. 
A liking for travel is essential, 
a second language marginally less 
so. Given these qualities, our 
specialist training will prepare you 
for business in this field, where 
high rewards go with high perfor- 
mance even if your professional 
experience has been in an area 
outside international finance. 

Your woridng location would 
be where the market is in Europe, 
the Middle East, Africa or the Ear 
East If you fed we might be 

describing you, then please write, 
enclosing a full Cy to 
Hilary Gone, (Ret 322FT), 

Whites Bull Holmes Ltd- 
63-66 St Martin's Lane, 

London WC2N4JX. 






I 


Group Financial 
Controller 

Middle East 
Tax free neg. salaty 


. Our client Is a large iixIustrMarxI trading Grcxip with extensive 
and diversified interests in the Middle East 
- Amature individual, preferably ACA qmdified^ is now required 

with extensive industrial/ccrainercial experience and currently . 
holding a position of considerable responsibility. Experience should 
include all aspects of accounting, it cost and financial accounting, 
budgetting, financial analysis and variance reporting, cash flow 
projections and management reports. 

Experience of negotiating with hanks and handling international 
currencies, wfll also benecessary. Previous involvement in 
negotiations with trade onions and stop floor management together 

with negotiating contract sibr product supply and/orservice^-mergprs 

oracqumtions wiU be an advantage. 

In addition to a negotiable tax free salary reflectingihe 
importanceof the position, free married accommodation, medical' 

care, generous leaVeand other benefits inlceeping with amajor group 

will be offered. 

Candidates who are capable' of turning their minds to all aspects 
offinanceanduivestmemareinvitedtofirnvardac.v.toRefiMAS58^ 

Robert Marshall Advertising I .i mi ted, 44 Wfellington Street, London 

V sry yjy'tqwjp -• . ■< — 

; War* • . 




Acquisition Professional 
In Germany 


Booz- ABenAcquisition Services, Inc., (BAAS) -a subsidiary 
of the international management consulting firm Booz ■ Allen 
&Hamiton,lhc,-q>edaBsesncross^xxderaoqu Wdnn gri 
divestiture assignments. 

Our unique approach combines the str ateg ic pfa ram g 
lesouicesofaleacS^managpinftrtconsuKg^fem with tits 


within the financial community. In ackfiti o n , wec&rtrans- 
Atiantic and pan-European capabSties matched by few in the 


responded vwth enthusiasm to das integrated approach and 
BAAS is growing rapidly in Europe. 

We now seek a German national to jean ourEurcpeanteam 
wifaresponsixfiyfor the development and exeaitionofacquisitianf 


probaHy in the age range of 30-38 -tram have an advanced, 
management degree and several years' experience in strategic 
planning or business development with a leading oonsiAmg firm 
or industrial company. Specfe experience mGarmanacqiasitioo/ 
(fivestitore actfefty would bea dfatmet advantage. 


A strong analytical nrind combined with a keen 
entrepreneurial interest is essential, asistheabiftyto 
communicate and work in Eng&sh. Abilities in other European 
languages would he a plus. 

The successful applicant wfl^ after an initial 
fa i Jiarisa tkin period at our European Headquarters in Paris, be 
based in DtisseJdorf 

TlteteimsandcoiKfitionstrfeny toy mentareoutstaDdng 
andwiH fully reflect the prior experience and qualifications of the 
applicant. Given the strong growth potential ofBAAS from the 
current smafl base, prospects fix-professional advancement are 
equally attractive. 

Candidates satisfying the requirements outlined above 
shoiJdwritew^a&^CTtethePartoer-in-ChargeofBAASia 
Eurppe, as follows; 

Mr. Martin WaWenstrOm 
Vice President - Europe 
Booz • ABen Acquisition Services 
58, avenue Kigber 
F -75784 Paris Cedex 16 


BOOZ - ALLEN ACQUISITION SERVICES 

BOOZ -ALLEN & HAMILTON; INC 


/#& 


Robert Marshall Advertising Ltd 


Senior 
Foreign 

Exchange Dealer 

MERCHANT BANK 

ATTRACTIVE SALARY AND 
BENEFITS NEGOTIABLE 

SYDNEY, AUSTRALIA 

Our client, an established Australian 
subsidiary of a leading UK Merchant 
Bank, is seeking.an experienced Senior 
Foreign Exchange Dealer for its Head 
Office in Sydney, Australia. 

Reporting to the Foreign Exchange 
Manager the successful applicant wijlbe 
involved in all aspects of the foreign 
exchange operation with particular 
emphasis on forwards dealing. 


box 191 royal exchange 


Applicants aged 25-35 years should 
have considerable active dealing 
experience with an international bank 
and are required to have run a forward 
book Tor at least two years. Sound 
knowledge and experience of Euro 
currency, and Futures markets are 
important. We a/e seeklnga motivated. 
Innovative individual with good 
OomraunTcationand numerate skills, 
able to fit into a' small, active and - 
professional team. 

Career prospects are excellent and 
initial salary and benefits offered are 
attractive and competitive reflecting the 
seniority and importance of the position. 
Complete confidentiality is assured. 
Initial telephone enquiries may be 
directed to Anthony Orfanos on (6102) 
238-1666 In our Sydney office during 
business hours. Written applications 
quoting file no. 7510A should include 
details of experience and qualifications, 
a contact telephone number and should 
be forwarded by priority airman lo: 


Sydney nsw 2000 
auctraua 


Waterhouse - 

Associates** 

MANAGEMENT CONSULTANTS 



Opportunities in Kuwait 
to cnallenge your abilities 

Alghanim Industries, a broadly based multinational marketing and manufacturing organisation, headquartered in 
Kuwait, seeks highly qualified professionals for die following: 


n 


Manager - Accounting 
c£ 24 i 000 + normal expatriate benefits 
A qualified accountant (ACA or ACCA), aged around 50, is required 
to control a department of 25 people. Functions performed include: 

- Credit Accounting and Inventory Control - Credit Control 
and Accounts Receivable - Accounts Payable - Timekeeping 
and Payroll 

Candidates should have gained experience in a manufacturing 
industry in particular specifying and launching computet systems. 
Knowledge of accounting for construction contracts would be 
beneficial. 

The company uses standard costand budgetary control techniques 
and regular reporting of performance analysis of variances is 
undertaken. 

Candidates should be highly motivated and be able to communicate 
with other members ofdtt management team- 

interested applicants should contact Mart Adams on London 
83L CM31 or send a comprehensive cv; to Midhatel Page 
International, Sicilian Home, Sicilian Avenne, London 
- WCM2Qfliquptasre^^ 


Manager -Financial Analysis and Planning 

c £22£00 + normal expatriate benefits 
An MBA, aged around 30, preferably with an accounting qualification 
(ACCA orACMA) or relevant degree, is required to head a small 
team involved in regular analysis of business performance. 

Duties include preparation of: 

- Operating Budgets - Business Plans - Performance Reporting 
-Variance Analysis 

Candidates will be self starters, capable of communicating effectively 
ata senior level with group management Previous manufacturing/ 
industrial experience should have been gained in a marketing 
orientated environment. 



Michael Page International 

Recruitment Consultants 
London New\fork Bristol 
Birmingham Manchester LeedsGIasgow . . 



EMPLOYMENT CQHOmQHS 
ABROAD LURED 

An International Association ot 
■xpatriataa and national* worldwide 
Employ*™ ' providing oonfldoniial 
information to It* membar com- 
panlaa, rotating 10 aitiDioyratnt of 
01-437 7S04 


MOLTtMAYTOMAL MilMwi mmltiM 

Co totfu •mr«*r*n*urt»l ladtvWo Vv> to 
ooan Loadoa otoc*. London hats rims 
Mf-March. Apotv: AOfT IIBW San 


INTERNATIONAL 
APPOINTMENTS 
APPEARS EVERY 
THURSDAY 

Rate £37.00 per single 
column centimetre 


Enka h a European group 
of companies with worldwide 
activities (35.000 employees) 
and one of the leading produ- 
cers of man-made fibres. Our 
product range further includes 
plastics end non-wovens. 
membranes for medical and 
industrial uses, as well as 
special machinery. 


A 


Enka is a iwratwof the Alan group 


We are seeking for our head office a bilingual 
(perfect in English, working knowledge of German) 

Assistant to the 
Board of Management 

The successful candidate should be a university 
graduate (preferably in economics). 

He/she will be responsible for drawing up and 
editing English reports covering ail areas of 
our business as well as for preparing analyses 
of a predominantly economic or financial 
nature. A variety of special tasks to be per- 
formed for the Board will enable the holder 
of this job to acquire a comprehensive know- 
ledge of the company's activities. 

Applications, which must be hand- written and 
include a brief curriculum vitae, copies of 
certificates and a photograph, should be 
addressed to : 


ENKA ENKA ENKA ENKA 



ka 


Fibre and polymer 
technologies 


Enka AG 

Resort Personalwesen, 
Postfach 100149 
D-5600 Wuppertal 1 
Federal RepublicofGermany 


Banking 

opportunities 

in 

Gibraltar 


The development of Gibraltar as a 
financial centre has created a 
number of vacancies for young 
bankers both domestic and 
international involving a range of 
skills. These openings .with 
small rapidly developing 
organisations offer good career 
prospects for the right person. 
Applications, in the strictest 
confidence, enclosing a C.V. 
to Box No. A.8909, Financial 
Times* 10 Cannon Street, London, 
EC4P4BY 


in SOUTH-EAST nicbcm a brewery (turnover 
U 35 million) operating with technical assistance 
from an international brewers group requires a 

chartered accountant 
with an academical degree in economics, familiar 
with the Nigerian culture by birth or education, with 
at least 10 years of experience of company business;, 
auditing, financial a budgeting management, to be 
appointed as the 

FINANCIAL CONTROUlR 

ADMHL * PERSONNEL MANAGER 

reporting to the Chief Executive. 

The position is offered on a permanent base In 
Nigeria. Attractive conditions according to local 
standards. Genuine scope for advancement 
interviews to be held in London. 

An expenses paid, confidential treatment of 
applications tobe sent to overseas Careers who will 
transmit ah letters answered. 


OVERSEAS CAREERS 

POBOX1 MORTSEL2 B-2510 BELGIUM. 


VACANCIES IN SAUDI ARABIA 

• SENIOR AUDITOR 

• DATA PROCESSING . SPECIALIST 

• COMPUTER AUDITOR 

*“■ Will ta'IiN" nth. Internal Control 

WMniMaMMlN Sri ini wcrttlOMl audit* In Both ch» oowumiit 

and f?hwM iecSJST ItoaMMiibHiHcft oltHe Data Proceudog «»otiinia *»d 
Computer Auditor* will Maude daveJ OPtng a .wt 

nuuwinnt intonnatMit Bvatam* and portoiwiliin Moptrttwnr annoinw 

or M.J. 4 wm Hi an apglHablo. _gr_.*. ftadyHo t* 
degrea with « profeMiwui MntScHton bmb ■* CPA. CA. or COP. • miohaum 

«r Mr tHn 1 MMrlmct: Inmc* bi AnbK. . . , „ _ 

Salary c Wm wiwrw. with oducaMoo and ftoudqp altowtaea: 

trip trayol tlekat* tor tuxndoB: Irto aducauoa i at Blj 


dabe w dtnt chUdtoo: to* inadfoJ cars: —noil. .*». day oa^ raodton; jpthw*. 
Mad vo or toMd tn Awtotam Vico Pr ad d cn t. Gadaral 
f-ft. to* 7 lM. > Riyadh Him, Saudi Anal*. 


AddWno torcoih 


Construction Accountant 

— Middle East 

An expanding construction company baaed in Dubai. United Arab Emirates, 15 
looking for a qualified accountant to improve its financial management, a con- 
struction accounting background is essential and previous overseas experience is 
highly desired, preferably in the Middle East The successful candidate will take 
full responsibility for the accounting function, certain areas of which are expected 
to be computerised within the next twelve months. 

Remuneration will be not less than £20,000 tax free, payable locally (the dirham 
Is tied to the UJS. dollar). In addition a full range of expatriate benefits will be 
provided. For the first year the position will be on an unaccompanied basis, with 
leave after six months. 

In the first Instance please send, full career details in confidence to 
Mr. E. I,. Nash 

DEVELOPMENT AND TECHNICAL EXPORTS LIMITED 
Suite IB, 71/75 Chlslefanrst High Street 
Chislehnrst, Kent BR7 SAG, England 


Geneva 

SENIOR MARKETING-PORTFOLIO OFFICER 
higlily competitive + extensive fringe benefits 

Swiss citizen or holder of work permit. 

Opening for professional with established Middle East clientele who enjoys 
travelling and personal contacts. Will be working closely with the Chief Executive 
Officer. 

Please send your c.v. including details of current remuneration to Yannic P. Mercier, 
C.E.O. 

SAUDI FINANCE CORPORATION 

Member of A1 Saudi Bank Group 
2, rue Thalberg, P.O. Box 901 
1211 GENEVA 1 - Switzerland 




i. 
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Time runs out tb^sSvS £“*£ES| 

• aScal to electronic timepieces, shares from the hanks. 

a~ 1 -M it is now fighting back in «*™' The investors are led by Mr 

T ^ B 1 >■ I fl I est after being battened by the j^ias Hayek, the consultant 

9 if I L 1 fljg CUJU Japanese and the tenement wbo provided the hankers with 

■*“ ■** r JT watchmakers of Hong Kong. _ company and market anal yses 

„ JI m arme the case if the Rather belatedly, th e Swiss ^ advised the Asuag-SSIH 

AFTER yet another deadlocked him 2 e m^o blocking Spanish appear to be demostratmghow dnring the reconstruction 

meeting in Brussels, it radar Ten «m to > swmu^ly o^fied q£ ^ He and his assn- 

that time is running out for the F^ch Socialist industry operat^ from a high- ciates have already bought 7 per 

completion on schedule of the Moreover, almost cer- cost base can be re-invigorated ^ equity and the word 

TKxrntiations for Community government laces hv ^loiHna new technology =_ »thar Suite nnmnanies 


SWISS WATCH INDUSTRY 


Swatch comes to 


T“*sss.™ ,s ^ SfSXsfi 

ASSSLE?S« KSSSgiSS."- 

anfcSto electronic timepieces, shares from the hanks, 
it is now fighting back in earn- The investors are led by Mr 
est after being battered by the j^^las Hayek, the consultant 
Japanese and the tenement wbo provided the hankers with 
watchmakers of Hong Rang. company and market anal yses 
Rather belatedly, the Swiss advised the Asuag-SSIH 


By William DuUforce, recently in Geneva 

^■bahv it sen* in a variety. of 


negotiations /ot Communi^ E^B « JTjii r's by exploiting new tectoolo^ otoe? S*iss companies 

memberstap rfSpain and Po^ “ tb« is and. m £»d tovestors are jostling for 

tugaL As a remit of tne gra g . that a conservative managers with fresn ideas. shares. 

W^GeSa^GovemmeiTt be- majority In the Nation* 1 ^fide^^^bSh A factOT ** Pending 

tram ferae negotiations and Uly couW take an even teaser pw^ c^de^ ^ whi^ investors to place their 

£e expSrion of the Com- line on Spamsh membership of the_ Smra money has been the success of 

minuty? financial resources, it theCo mm unity One is the extra- the Swatch, but the force of 

is also probable that the EEC The Community is m attnm- leadership. One isme - that persuasion lies more in the 

budget problem will drag on bind because $*<*™** ^diruuy man^Tta vrfxicb the project 

for weeks if not months and government ta ‘ M"*”* b a „ n I vratehta SSourfS was achieved than in its size. 

rt*y well jeopardise the pay. S^do end Sc »£S ™5Sn“ SJSSfed starting from scntch. i n lfl» a 

S/SSlfS S C as_S_^ accessory 


is also probable that the EEC 
budget problem will drag on 
for weeks if not months and 
slay well jeopardise the pay- 
ment of the promised Bnnsli 
rebate. The cards are thus 
stacked for another blistering 
row at the European Summit at 
ths end of next month. 

The reason for the deadlock 
is that the Community is de- 
manding very tough conditions, 
with long transitional periods. 


biict erine for which the target date is than as a timekeeper. - - . 

iSnit at January 1 next year- In Prior ^ second is the bid by jjj® dSSS^St?idmit ttisySf 

ciple the short-fall for this year private investors to buy a majo- for double that output this ye& 

. „ could he made good byadhoc * holding in Asuag-SSIH, the But the Swatch retails at just 

national payments to Brussels, dominating watch- under SwFr 50 in its most 

but the provisions for the maWxi g gnmp and the producer expensive version in Switzer- 

,Sr£d? British rebate, of Ecu lbn could Q f the Swatch. land, indicating an ex-factory 

JTS h* * efeat ? d m SOmC nati ° That group was put together pri« of around SwFr 20 Its 

Saucers Parliaments. les8 years ago by the turnover last year 

ucts fear T>ri nr itv Swiss banks, to save as much as no more than 2 per cent of total 

lenge of rrutruy possible of their loans and to Swiss watch sales, 

immunity The Italian presidency has prevent the collapse of the two The significance of the Swatch 


be defeated in some 


for Spanish agriculture and Darliameilts . 
fishing. Community producers 
of Mediterranean products fear Priority 
the competitive challenge of 

Spanish farmers: Community The It alian presidency 

a|iauuu ... . .1 a ... ^kulnlul owti- fl ryux>tinP« a 


finance ministers fear the f/.an- scheduled extra meetings of the biggest producers. AUgememe Ues ^ blast of fresh air 
eial costs of an expansion of Council of Ministers in the nope gchweizerische Uhremndusme it has blown through the stodgy 
S Danish output at a time when of making progress. But unless A q and Socr£te Suisse pour management moulds of the 
the Brussels budget has already there is some fresh thinking ot ^Industrie Horlogfere. industry. It is a genuinely new 

burst through its ceiling; the national postoems, seems proo- ^ reconstruction product, fabricated by new tech- 

fishing industry in France. Ire- able that t he bud getary ana ^ completed in December, oology and carving out a share 
land and Britain fears the enlargement problems wiuoe igg3 -j^g banks wrote off 0 f the low-price end of the mar- 


ia na ana ahiub ic-aj.3 VVtTft. l^ao. lac u«uuu> ai me iuw-jji i«.c cuu ^ 

from the vest Spamsh SwFr U6m (£38m) in lomm and het whic h thj.Swis, eppeged 

^h* toughness of ft. tern, ‘a^ffo^th? — 1 Kong mid the Jepanese. 



That is the Toiee of renewed 


styles at prices ranging from confidence. Tt'Js bdUxessed by 
SwFr 38 to SwFr 100. Now it &e fact that^ Whateyer : ffie 
it is produced at the rate accorapanyiag^sfcittt may efeow 
of 7000 a day and is being.- about the- de<diBAfli the number 
exported to 30 countries with of watches produce, ,ttie 
television film* and servicing Swiss still top the table in The 


back-up. ■ . . . valne. ef; their ^ ' ‘ ^ . 

Mr : Bernhetm, : however.- - F«A'4^adlippe - producli are 
doubts whether the Swiss drive jewellery which boppen ta tell 
into the low-price market ran th e time. Rolecc jxmkes imgien- 


bode any good for- companies site: chtonomett^rln.flriibH^ 
producing medium - price atelv restricted supply and with 
SSS^ilondaiiie aJso makds v 


watches in the SwFr 120 . to - 


ajraperbly eustKined image, V 
Thnm^ m nt the todns tiy *a 


has seen turnover fall by half . continued to 


in two years; 


dominate the - txpper prfei !^;beg- 


Wlthin Asuag-SSIH iteeU; m ent " of tile jwola mariwL 
there are maiiagMS who bw me _ . »nmyJniafce«a mere than IS 'per.. 
Dr Tbomke for puU^the^D- ^ 0 f Swiss productiosuTHit 
pet from under the sub; - 40 per centitf t he 

sidJariee producing watches in SpSat Inemne. ' . : ' 

tlw^ddie^e ran^ With tbe Strati* 8^ ^ * 

When qgariz accur acy atg»ar gmaner male; the Mwatrii ffie 


to that of tire mom- expensive 


- — - - - . i_v w Swiss have gone orcr fe ffie 

waters Mn be nbtej^dfcr^ attack at the 4owprice «nd -of 
foR Sw ^SQ rndjonsuarow medtampdee 


ITS SketfcT^he, .00*- ■°wlollri,.MUl M.i ? d l ut 
ins, say, SwFr 150 to SwFr 500? Jgws- Jot 

be< m hw nti be for e, - , Omega,' a prOblein child - whose 

w^4?the iS^lOTOs^S bindedftin MibqidiSrfhffi. 
the eariy 1980s), when 

«n» .Tananese toot over the run- ov ? r . rei^onffllHaty 
Sag USdlrtien prodnedon ; U g«U* understo od, to new 

riieap digital watches Ini Hong - Jiroaict ^a^.iu*Mlnit ; J?sm- 
Kodb sowed to unprecedented P® 1 *® le&dyJ&ft tbcjiraiid. r . 


— o” . , , m x ir Kd uy vnv umuvu^i ***• v— 

demanded is an indication of member ^tes to complete rati- 
the contradictory pressure m fi cation of these twin issues by 


work inside the Community. On 
the >ne hand it is at last being 


the January 1 deadline; If the 
heeds of government have to 


forced by the budgetary sque«e wre£tle them at their sum* 
to place some restraints on the lt ^ be impossible. , 


Marketed more 
as a fashion 
accessory 


Swatch is also a marketing 
coup, sold with brash, trendy 
advertising and exploiting to 
the full the variations in colour 
and design made possible _ tv 
a robotised production line. 



Bob tf ncMson 


SwFr 10,000 upwards. Thu virtual monopoly, supplying — — 

novelty in the technology wa* docer of tb^-wateh, 'JhacbOT some ^ ^ cent rf ^ (wm- ; . •/ ••. - .,y 

te^Sd the parts of the watch \a sa^ers^sj but to communist) world’s demand. ^entive 

directly into the case 'tow-pric e end otthe ^ Now it produces around 10 per of M Fia rre Arnohltiie very 

_ - - fmjif L.-Ln_ .bad a canqarable success. flf jbe total .and has.. successful head: of tiie Migros 


I^igrts. ‘ - V ■ , ; Within:' ;AsoagS^H; - \ - ti» 

. Swiss watchmakers _ argue newly released , « M t re ^ mtEnrial 
hotly about the Issue. Some ooo» . sWUs are now being-^ippUed- on 
tend that the successes of the tills front Anothe^ sigiraf the 
Swatch and M-watefa portend new mmiagemeitt atjde Is the 
more change in the structure of ‘ •* ’ .'v v -~ r 

the industry and a further fall- - v . . . 

out of companies. . - - • - ; Hie Z ^ ; " 

The changes in the Swiss , '/ . > -• • 

watch business have already renewed. V; — v.' 

been profound. At one time in , /, / r . 

the 1950s, Switzerland had a CtHiHaeiice 
virtual monopoly, supplying : — t ; . r 


noen-ended guarantees which It is arguable that Spanish 14w ^wirr450m Even smell is a sales ploy; the 

have provoked costa unsafe- ^brnhi, vriU have, many straps of some recent models 


able surpluses. On the other praticai inconveniences for the 
hand, the Mediterranean pro- community. An extension of 
ducers, who benefited less from ^ agricultural responsibilities 
the early excesses of the agri- js ^ thing that the Corn- 
cultural policy, are demanding Twnn<fy needs at a time when its 
either compensation or protec- Dt iority should be to focus 


tion for the entry of Spain. The * o£ making the Euro- MiUiet, . 

Greek Government is threaten- m Market for industrial brought in f™ 
ing to veto Spanish membership ^ services more effi- ceuticals industry to bead Out 

unless it is paid off with a large cJent xtorisions on new policies man a gi n g board, and Mr Writer 
programme of special subsidies. will be made more difficult by Frehner, the senerelm anage r 

an enlarged membership. And of the Swiss ' BankConwratioj 

Referendum a fte memhen*ip _ tern; v*o “ 


in loans into SwFr 300m of new * T bad a comparable success. of the total . and ^ has . fucceesTul. head: of fheMfigros 

share capital and SwFr 150m of exude fruity scente. This is Precisely **teda*> ■ - We CO uld feel the effect of the hnndHation of retafling riiatn. , v 

convertible loans. ^ 1 ° sy - D ? W the Swatch’s snccoss immedi- bearing Hon? Kong referred to _ On- ,lhe worid jnarket,- the 

The merged group reported ment in the Swatrii « production scale to tbe^Swat^,. ately within the trade. 1316 Switzerland - of -the Swias^ ^ stiH have: the; greatest 

a consolidation loss of food to b*ve tea J2£ Wers. who did not want to be r" respect for ^ the Japange but 

SwFr 173m for 1983. M Francois SwFr 20m. The maobv o* windly dependent an Japan 1 Of the 2332 iBoi«>na making tear ihem less now . .&at 

Milliet the trouble-shooter that a similar quartz . Incwporate d , started to turn etches or components in 1956. Japanese productionco^s-are 


The merged group reported ment 
consolidation loss of stood 


SwFr 173mfor 1983. M Francois SwFr 20m. The trade estimates number of partansodto 

Milliet the trouble-shooter that a s imil a r amount was spent quartz watches. The bonding: of 

brought in from the pharma- last year on promotion, possibly the parts to the case [means 

ceuticals industry to head the more. tiiat it is not reparable, 

managing board, and Mr Walter The new entrepreneurial ^ more genm*** <rf the 


lb 31 * to «• w * ne ?? e ?.l2 le l onhr 686~were Sett Isl 1983. As closer - to' their , own and ' Qie 
(t is not reparable. - Ipeupj^ know that Switterland late aa iflTOr Swiss watchmak- Swatxir has demonstrated th^ 
us more genenxB of the was still tiie cotmtiy of on»n ujg stui prOTtded work for riose can matdi the Japanese bcterit. 
s watchmakers give Dr «»r quality watches. Mr ^90.000 people. Over the next riology, prodnctitmt^.hu tfltr es 
i*e and tiie Swatch credit (Berhheim rays. lSyears the number of work- and marketing. - V-,: / V . 

rwiewBig the image of tiw 1. The M-watch was developed employees . plummeted ^Rightly or nert. the— Swiss 

■ watdh witirin the woridj by Mondaine in 1983 to toe 52,000 to Ifi^KT while express- Jess respect- tor the 

e. One of these is Mr ErwiiJ Wrificatiwi of Migros, toe hlg m0Te th fln 7^00 white-collar Hong . Kong: mamrfadtarers. . 
4 k * m, owner of tint jiSwiss co-tqierative retaumg j 0 bs disappeared. claiming ^tiiat there is now little 

— ■ History will certainly blame profit' to be. made in digitals 

toMrter^Hang 

OUTPUT OF Pl-t-i i rROWBC WAllrttES tardy reactions to toe; situation Kong companies, ate switching 
UU,rw . created by toe. arrival of toe . to .analogue (with : ffial and 

• - --. . tt«l Bang Kong electronic watrii riiortly 'aftre r . hands)-, watxdtos;' to >whlrii. '.the 

Swtt«ti»nd J*g*° S5: ^ tiie 1973 oil crisis. Their loyalty. Swiss; have remained faithful. _ 

taw 3L2 7.3 18' 7A . to the mechanical wateh, seem- ' . ihe worldiwatih indiartiy has 

S77 4 Jt 12 JB 22 M •. ihgly l oonfinnad.; when Jb *> ^ ben ao : volatile ovw the paitt 

uwg 4 jb if JB 18 18-® Americans failed to produce 10 years and so mai^ predto- 

19 to 7.4 33:0. 9 S#- 5 and market their digitals effec- tions by experienced observers 

— = tirely, left the door wide open have turned out wrong that It 

104 50.4 2 fhB to te Japanese. . is not worth while turtidc^ One's 

lggi 1O0 63A 2 102JJ Two-thirds of Swiss output is neck out; the more jo in that 

1982 18.7 699 1 1*2-2 - now electronic. Mr Daniel fashion,^ design and- nmrketlng 

logs 2L9 8A1 — 202 - B Kellerhals. toe Director- - skiHs-— aa the Swateb ^has 

General of the Federation of shown— now play a greater rote 

Source F*d*rwton d* 1'iodiwuto HorfogSn suisM. ^ Swiss Watch. Industry, and are introdroiiig:raBnistan 
ite- The figures shown for other countries than Switeeriandare quq^ the point “Within 10 to a once sober timekeqMg 
Federation’s estimates based on the data avaflable. Otoct yeara embr a c i ng two oil crises business. ... 
ntries’ figures may not be strictly comparable to • toe sw^^roe and ^ economic slowdowns - But in Bienne, t' dr watch- 

aenera figures, for do not riwaysd^ng^hbrtjwra industry has totally, con- making capital, one, thtog to 

mrioupitt^rto^itoeHo^^mgtturra ^i^tlmepieces verted to Vhat -toe market certain, the Swira are- np longer 
ie for inclusion In gadgets such as pens, hghtere, etc.) wants.” hahghg their heads.-. : . 


as the awnzeriauu ' u*- uw. awas aim nave/ we. ..greatest 
1980s.” -■■■' respect for toe Japanese but 

Of the 2,332 moirona raakteg ; -fear ’ toem -.less now-. ..toat 
watches or components in 1956, Japanese production : cosifc *re 
only 686 were left fat 1983. As closer- to toeir, own and toe 


skills now appearing in toe Swiss ^atchmakere give Dr 
Swiss watch industiy are epito- 1SioaAe ^ swatch credit 


eferendum 'Si™ ^ led the «»*** ^ ^ ^ dt Tbc^e. *e 

rS aS ”bo“ ,1 ~S,r CO ta,? Precipitate deatands for rente «* 


mty are both imaer nme- close to break-even at the ‘produces the Swatch. 

ESSSdiSiTn* l ZT* is too late for toe operating level. A burly, 45-year-old polymath “ 

»^iSS dl <rf Nato P is due next Community to have second Asuag-SSIH, which by itself a medical doctor’s degree, 

the soring, thoughts. The overriding .case accounts for about another degree In chemistiy, "^ r 

S^eUue b Go™SiL the ?riSe toriSfanittlng Spsun and Portu- Swiss watch output, undwibtedg perience as Beecbam’s s 


B ecuh efan, 


Swiss watch output, undoubted^ pexience as Beecham's sales 
benefited last year from toe jmmager in Switzerland and a 


Spain should stay in the alB- up to the Ten to get their act overall economic improvement ^ fast cars. Dr 

aS?Tbuttt w5l^e harder toff together. on toe world market and from remain a ctmtroveraial figmre 

ance, out 11 wm oe xu»™c e favourabIe currency move- within the industry despite toe 


Living with an 
unstable dollar 


meats, which helped Swiss 
watch exports as a whole to 
climb by almost 13 per cent to 
SwFr 3-S4bn <£L26bn). 

Other watchmakers and the 
Swiss media still hesitate to 
accept that toe group’s problems 
have been completely resolved 


success of Swatch. Some watch- 
makers are still not reconciled 
to the way in which he Is chang- 
ing the image of the Swiss 
watch. 

Dr Tbomke has a sense of 
humour. Delirium tremens was 
toe name he applied to a pro- 
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1978 

1979 
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8J 

44 
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7.4 
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1980 

ia4 

50.4 

1981 

16.0 
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1982 
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69^ 

1983 

2L9 

88^ 
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■ Pr r ^ ^ ^ Jij Frehneris asser- ject to beat Japan’s Seiko by sourew Hd*rwton d« rindiwnfa Horfojj*™ Sirfw. 

the US is “living on borrowed and aUowing toe dollar to rise tion that the most difficult part producing toe world’s thinnest e; ^ agp^s 'shown for other c«mtik» then S^tomiandare 
time and money,” Mr Paul as tor as speculators and to- of its reconstruction has been watch. the Federation’s estimates basedon Bus date avafl^>leOtoCT 

Volcker the c hatmun of toe vestors were willing to push tt. completed and M IHllief s assur- Drinrium jKoSueed a countries’ figures may not be strictly 

Federal' Reserve Board, told the In toe short term, such a ancetfaatthe provisions already watch 1 . 2mm thick, eventually Japanese figures, for instance^ do not riwaysA^inE^sh betwera 

^SiTcommittee univeraal policy of benign SSe In the accounts should marketed b Itated ^ ■ 

biannual neriect of the dollar might well “Sreolv ” cover the rem ai n ing by the Concord Ware* Company nurfa for Inclusion in gadgets such as pens, lighters, etc.) 

testimony on the Fed’s monetary have strengthened the eco- costs of restructuring. at pnees ran g in g from Z 


10 years and so many predto: 
tions by experienced observers 
have turned out wrong that It 
is not worth while tajstiric oh^s. 


targets. Soon after Mr Volcker 1 8 Domic recoveries in Europe and 1 
presentation, Mrs Margaret Japan. The disadvantages of I 
Thatcher delivered much toe president Reagan's borrowing , 
same message to a joint session spree would then have been 
of Congress. less apparent than ever. How- 

There is only one major ever, toe how of ultimate 


Rescue crew 
leaves FNFC 


d ffl««ni? e vo 1 3 SS ;B»jg*iagg 

Sr^VoSe? hS made to must come tor a reason, which imporalble “8 ^ » dUB^tto 
Congress in the past few years Mr Volcker and other antics of disa g® e ■ ■J!® ^ 

StTpt^ have been entitled U.S. fiscal policies have only but wlule there is life mere 
“Why our deficits will have to recently started stressing. As is hope. 

he naid tor." When European toe UJ5. relies to an ever- Thus John Glyn, chairman of 

uv u . . . ■ ■ ah Awaion _ 1 P a,»iih . 


Men and Matters 


says Dyer. "Time is necessary 
to sort out any banking prob- 


haulers speak In Washington, increasing degree on foreign fin* National Finance Corpora- to sort out any .oanjong pr^ 

they are^ually addressing a capital inflows to finance fas tion, in 1977 — two yeara^ter lems. If you ^ 

subtly diffTOtsubject: “ Why budget deficit it will rapidly he took over the job of trying have to seU l everything at rock 

we are paying for your deficits.” overtake Brazil as the world s to keep the 8*««e ^ lnnc haul over. 


wean paying for your deficits.” overtake Brazil as the world’s keep the finance group afloat, bottom pnees. ____ 

OmlmmmmamUOemtn, \ Sg«fi*S SttaU! SJAlSAfcfi-S SW? 1 - -g 

ssrjassysss g“-g « swrx 

taken so little notice eithw oi ^erica^Sonomy, it will take s&7s D * er * “We are just going 

Mr VoJcker’s warnings or of the ^ eod of toe century for An other ^ to retire." 

Europeans’ entreaties. So far, u.S. foreign debt to mount togre* — 1 " ■■■ 

Americans have seen ahuost S Brariiianl^ls a? relation to 8™°? o£ banka ^ - 

nothing but benefits from Presi- oat^oai product How- £3 ^ ) “- . puFCs foun- Talk 111 the park 

dent Reagans relentless fiscal „„ »u e loyal of foreign debt Pat Matthews, oru sionn- 

T* “ 1 * Ievei , « * ^ _ Ho r denarted with a £50,000 Science naries are m fashion— 


S^nsl^Tlf there have been ^ririkl toSlati^ der. departed wito a WOO science parts are to fashion- 

any costs, conventional wis dom to GN p forever— and the only h f nd ^“? e; 0 ? x other directors although whether it is^beoiuse 
among economic policymakers w ^ build up can .ever be n, formerly or 


now holds that they have fallen stooped Is through a toll to the Now G lyn. , a s ea ' t? dons ideas to inousny, or 

« *•" worid oaside 11,6 UA te a™? 

Decoupling ffla. HS JlE iJE-JE 55— - I-*-*. * * 


on the world outside toe U.S. dollar. The loi 

con tinues, the 

Decoupling tiie ultimate ft 

Even toe costs to Europe and 
Japan of President Reagan’s AOjUStmem 
expansionary fiscal policies are Whether 


joined him as m a nag ing dirac- debatable point 
tor from Lloyds Bank to 1977, dj. j nhn Bradfield, bursar of 
_ . , . . . are. to retire, along with non- Trinity College, Cambridge, and 

this inevitable executive director Sir Anthony ^ brains behind Britain’s most 

dollar turns out Touche. . , famous science park, tells how 


somewhat obscure. The over- decline in the dollar turns out Touche. 

valuation of the dollar and toe to be a sadden collapse or a “ We think the time is right 
deficit on the U.S. current gradual adjustment, spread over now for the rescue crew to 


big companies are be ginnin g 
to use the Cambridge Science 


account have provided a tre- many years, is an tospe of leave." says Dyer. “ Its job is Park y, ordcr to keep their ears gestation stage. 


The problem was who to put 
in his place. Attention turned 
to Hamid, second son of the 
exiled pretender to the throne, 
iVlRlTBTS Prince Muhammad Hasan 

Hamid, educated in England, 

■ had taken, the name David 

Drummond, a nd was an inden- 

tnred cadet to' the Royal Mail 

flipping company. ■ . . 

§ He and his father lunched 

with Foreign Secretary, 
Anthony Eden, and L. S. 

Amery. Secretary for India. 
Eden liked the young man, and 
Harold Nicolson, who had 
served, in Tehran, was called to. 
to do some further vetting. 

“Does he speak Persian?” 
Nlcdson asked Hamid’s father. 
“Pas un-mot, pas un seal mot,” 
replied toe Prince. “Mais 11 
ponrradH: bien rapprendre.” 

For that and other reasons, 
toe pd&n was abandoned. It was 
decided, with Russian approval, 
to put the Shah’s son, Reza 
Pahlavi, on the throne, though 
he, m too, was considered “a bad 

Young Drummond went on to 
serve to the Royal Navy. Later 
he sold advertising for the 
Daily Mail to Paris, and even - 
*1992— tent tiiat when North tually became an oil executive 
Sea oil is dm to dry npT" ^ ^ 

— ■ — Nlcolson “ the whole Pahlavi 

P® 1 *® so far with more in tee 
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credited ” — 1 and added propb- 


mendous boost for the rest of utmost importance for toe done. There is a new confidence a ground, 

the world’s export industries. In world economy. Mr Volcker in the company and it can go ^ ^pg, 

terms of economic output the believes, almost certainly ahead under its own ste am- b -- - start-up 

surge to exports to America has ggilly, ttM a : ^ , but Si a ?® Sw™ development f 


EttSSr once, wanted eticaHy: “ I totok i t wiU be.’ 

Two companies have rented to build a bdg research cent re 
his start-up units — small in Cambri dge. I t was tuni^l pu fhe crime - 
development facilities designed down by nervous town plan- r 115 Ulti crime? 


currencies. 


rising import penetration, could 
well precipitate a sudden fall. 


.chub u, — , — . -_ r — a _ hi« start-up units — small in -camnnoge. it was xi. a n ■ imr» 

surge to exports to America has rightly, tlwt a reduction ta the All but «2m of the £350m 57 ve j opment facilities designed down by nervous town plan- F ItS til© CM HI© 

almost certainly otitwei^ied the U.S. bitoget defiert will be necra- bank loans have been repa id -- tQ help entrepreneurs — to be jiers. - - Although John Zaccaru, hus- 

losses which have resulted from' sary to ensure a smooth adjust- and the balance is wril eoterefl wbat be “listening posts." - ■■ — ■ ~ band of the U.S.'^ vice- 

the high interest rates most moit. On ^ the other h^d, a by assets. start-up units are tiny de* Q presidential campaigner Gerald^ 

governments have maintained to sudden decline- in ILS. growth, up to around lffiSp, and pronto veiopment laboratories designed DlltfllH S CHOIC© lne Ferraro, has been sentenced 

limi t the depreciation of their resulti ng perhaps ^ f r om .^eyep last year were £l7.6m. for about six people. They cost Fascinating, what might have by a New York court for his 


Richard Langdon, former about £4,750 a year to rent been— if Britain 
senior partner of Spicer and Monotype has rented three of through with it 


gone role in a fraudulent scheme to 


we ji.P re ^ 1 ^ 1 t ® senior partner of Spicer and Monotype has rented three of through with its considered obtain a property loan. It looks 

Furthermore, the punishment The trouble forturopran pegier, takes over as part-time tbpni fo r a small research team plan to 1941 to tastai a young as though hto penance WU1 be 

of high interest rates has leaders is that tnere is ve^ executive chairman, and three wbicb wants to keep dose to British merchant navy officer to wort overtime at his trade 

arguably been self-imposed, little they can do to influence senior executives — Stanley what are doing. IBM oh the Peacock Throne of Iran, of property manager. . 

Once European governments this outcome as long as me ciayman, Josef Kamlel and also has one. mainly for liaison Though the Foreign Office Instead of a possible jail term 

made the discovery that the U.S. Administration remains David Cowham — will he pro- witb work it is funding to the still keeps mum about it, the tbe judge sentenced him to per- 
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rising dollar was not automatic- opposed to any serious inter- 
aiiv nui line commodity and oil national co-ordination of 


moted to toe board. 


engineering department. 


story is told by former Amins- form iso hours of co mmun ity 

• a _ v «* T> » — tlTiiMvf 1 


ally pulling commodity and oil national co-ordination ot How was the recovery •“«£* dislikes tiie tenn sador to Iran, Sir Denis Wright, service, 

prices with it, they moved, monetaiy, fiscal^ and ^exchange achieved? “I can’t say otote - jSSS^fbrvSmt these out- m a book published, today (The 2acca 


towards a decoupling of their rate policies. Until such time than by hard work,” says Dyer, sw 1 
domestic interest rates from as UB. economic poheymakers “ We have had a very good, P® 8 * 
those prevailing to the U.S. to Congress and the white bardworking team." “V™ 

Given their low levels of ioM- House begin to heed Mr The group’s profitable ,co n- 
lion Germany and Japan could Volcker’s calls for international sumer credit division had been . 
in principle have afforded to responsibility, Europeans mitot a great asset— md so had the term, 
move even further in this learn to live with an unstable patience of the supporting « 
direct i on cuttine interest rates dollar— and take advantage of banks. ***** 

direction. justified by toe competitive opportunities “That gave ns the tune w JJ ; 

domettic monetaiV «nditioi while they last needed for reorganisation,” counl 


1 h l pSrf big business art doing Pecans Abuorr toe English, b^een various projects 

e have had a very good, P“S. tark. “It creates toe L B. Tauris. £17*95). helping the city’s homeies 

hP«d W1 Mr tia irt W0 ^2^.-I ea ^.fihihi o non. wrong taSSel" Rather, he says, British and Russian forc es He wfll serve as a consu 

^ “TS ifnin^ nosts” to toe right had invaded Persian territory ^ adviser on equip 

ternabon^ sumer credit divirion had heen honing poso ••••■- to seca^ o3 supplies and a repairing, and malntei 

MM "J a F* 81 aB !2 t “^ ld ^JSSUH H* he were running ICTs supply route; and it was pSpexty. 

a unstable patience of the supporting .2? ,JSs SwSit four decided that Reza Shah “was a 

~ e- 3S-^ 0bsen 


Zaccaro must divide his time 
between various ■ projects for 
helping the city’s homeless. 

He wDI serve as a consultant 

and • adviser on equipping, 
repairing, and maintaining 
property. 
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LENDING 

ITES 


MOBJB THAN half the trading 
in ICL traditional bellwether 
stock erf the UK equity market, 
now takes piece outside the 
London Stock Exchange. 

That is probably the most 
extreme case of the recent rapid 
growth of trading in British 
securities outside the central 
UK market place. But while fax 
overall percentage terms the 
activity is still relatively 
modest and is concentrated on a 
fairly small list of leading 
stocks, officials at both the Stock 
Exchange and the Bank of 
England are anxiously monitor" 
ing the trend. 

The development reflects the 
upsurge in interest fax Inter- 
national stocks among American 
investors much more ft™ it 
represents the leakage of 
regular business from the floor 
of the London market. But 
taking into account the activi- 
ties or the merchant bank 
Robert Fleming in setting up a 
rival market in electrical stocks 
the jobbers — who Bet Stock 
Exchange prices — are being in- 
creasingly buffeted by dross- 
currents with which they have 
not previously had to contend. 

Increasingly, big Institutional 
investors in London are raMnj 
advantage of wider opportuni- 
ties.; “When we have a sig- 
nificant - buying programme on 
we will check all available 
markets," says Mr New* 

march, head of portfolio 
management at the Prudential. 
"We have taken the attitude 
that we will deal wherever we 
can get the best price." 

So far this is not a typical 
attitude. One leading unit trust 
manager admits to being old- 
fashioned and. feels that “ stock- 
brokers are still the people we 
prefer to deal with." A merchant 
banker feels “honour bound" 
to deed through traditional 
channels. Zn both cases they are 
inhibited by their -reliance on 
London brokers for investment 
research: . 

jBnt the more internationally- 
minded investment groups are 
becoming increasingly active in 
the developing global market in 
equities. 

At the London Stock 
Exchange there is concern that 
American investment banks 
(and now one or two European 
firms too) are building up an 
international business in lead- 
ing world-wide equities on a 
scale which may force a 

^Sfficiais also voice, anxiety 
that one or two more British 
banks will follow Robert Flem- 
ing into more domestically 
oriented market-making outside 
the bounds of the 'market floor. 

WHh market turnover boom- 
ing and London share prir«c 
touching record levels, the pres- 
sures are .by w> means acute so 
far. But there are nervous sug- 
gestions ' that the Stock Ex- 
change might be forced into at 
least a partial acceleration of its 
plan for- an entirely new trading 
system on broadly- American 
lines. 


UK STOCK EXCHANGE 

Why global 
traders are 



up 
pressure 

By Barry Riley, Financial Editor ; 


U.S. Markets' estimated share of trading 
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C om p l ad w*H help (tore 
The Stock Exchange 


Fleming would welcome the 
appearance of other new mar- 
ket-makers, but is doubtful 
whiXher any wQl follow its lead. 
There are, however, already a 
number of trading houses in the 
so-called over-the-counter mar- 
ket, with Granville operating a 
service of matching buyers and 
sellers, while others act as 
full market-makers — Harvard 
Securities being the largest and 
best known. 

Harvard has been active in 
the British Telecom market and 
in stocks traded on the Stock 
Exchange’s Unlisted Securities 
Mark et , but its emphasis is on 
private clients and not on insti- 
tutional size bargains. 

From the Stock Exchange’s 
iVrint of view, such off-floor 
traders are rapidly moving past 
the point of being merely 
irritating, and are beginning to 
put pressure an the central mar- 
ket itself. European Banking 


This plan, -which has already 
trigg ered the revolutionary re- 
grouping of nearly aU London’s 
big stockbrokers, jabbers and 
banks, is at present scheduled 
for implementation some time 
around October 1988. 

In one way the date is quite 
ambitious. The Exchange a till 
has to browbeat thousands of 
uneasy members in small and 
medium-size broking firms ; Into 
accepting new rules which win 
open the market to outsiders. 
And tts technical staff are rac- 
ing against time to devise new 
systems and fnstal sophisticated 
electronic equipment. 

But In the context of the 
global marketplace the date is 
uncomfortably far in to the 
futnfe. The Exchange is likely 
to come under pressure from Its 
major jobbing and broking 
members who want to be able 
to compete on more equal terms 
with the Americans, 

A number of UJS, securities 
houses have for Borne years 
been building up importance 
presences in London, but have 
confined themselves to areas 
like local trading in US- stocks 
and bonds, and to operations in 
the Euromarket. 

More recently, however; UA 
Investors have been widening 
their investment horizons. New 
York trading in a number of 
foreign - equities (including 
British) in the form of ADRs 
(American Depository Receipts 
or repackaged forms of foreign 
equities) has grown substanti- 
ally. This has directly led to a 
certain amount at consequen- 
tial trading in London as- the 
American houses buy or sell to 
unwind ADR positions In New 
York. 


<-r*" bszjUI Vaui=V 4 1 :..v •••'eu'-riv t,_ -— • 


Opportunities have 
existed for alert British institu- 
tions to deal Jn. UK equities in 
New .York, taking advantage 
both of greater liquidity Jn the 
ADR market and the chance to 
avoid the 1 per cent stamp duty- 
charged on transactions in 
London. - . 

But the . activities of the U.S. 
houses axe now moving a stage 
further. They 'ore building up 
a. 24-hour global telephone 
market in top class international 
equities which swings into 
London from Tokyo at about 
8' am. and altos away across the 
time zones to New York at 
around 8 pin. - 

Goldman Sachs, the biggest 
block trader in the New York 
equity houses, has targeted 150 
foreign stocks for its global 
market, with a quota nf 30 or 
40 from the UK. 

Meanwhile,. ■ Goldman, . like 
several other big American 
houses, has developed an exten- 
sive client base among London 
institutional Investors through 
its activities in foreign stocks. 
Increasingly, those contacts are 
being used fox local trading of 
domestic equities. . 

For the time being, however, 
the Americans are being care- 
fed not to throw their weight 
around. Merrill Lynch, for 
instance, is phasing -its pi»mp«»d 
expansion of UK equity 
research oyer two yean. 

Mr Dan Roth of MMriD 
observes: “Wo. want to be a 
part of the market and not 
harmful to its growth, it would 
be foolish to disrupt things." 

At Goldman Sachs, too, Mr 
William Landretb is trying to 
avoid rocking any boats. “We 
intend to co-operate with the 


London Exchange." he says. 

There is not such, a dear 
message, however, from 
Morgan Stanley, reckoned to be 
one of the most active traders 
in UK equities outside the 
Stock Exchange, having recently 
traded boom particularly big 
blocks of Cable & Wireless and 
British Telecom. 

Mr . Archie Cox defines 
Morgan Stanley’s interest as 
being primarily in cross-border 
transactions — so much so that 
It is undecided about whether 
to apply to the Bank of England 
to be a primacy dealer in gilt- 
edged, which would involve 
becoming a member firm of the 
London Stock Exchange. 

“ We’ne not sure that it 
necessarily fits logically with 
the areas that we want to be 
active in," says MrCox. “There 
may not be enough cross-border 
business in gats to fit in with 
our strategy.” 

Whatever the prospects for 
a breathing-space in the U.S. 
attack on the UK domestic 
equity market, the big London 
stock market firms are deeply 
concerned at the implications 
of the American dommation of 
the international block trading 
market 

London's potential players in 
the international market, such 
as the Barclays Bank/De Zoefe/ 
Wedd Durlacher combination, 
and the group centred on S. G. 
Warburg, the merchant bank, 
still remain at the pfarniing 
stage. 

On the domestic scene, mean- 
while, Robert Fleming is the 
cause of considerable ' irrita- 
tion. . . Privately, senior Stock 
Exchange - officials have 
expressed surprise that- the 


Bank of England dbd not put 
pressure on Fleming to abort 
Ms market-making project, 
which the bank initiated last 
September. 

Earlier thin month Fleming 
added eight more stocks to its 
initial list of 22 plus British 
Telecom (which arrived as a 
welcome bonus in December). 
Now Mr Peter Jamieson, the 
Fleming director in charge of 
the securities trading opera- 
tion, is talking about an expan- 
sion into pharmaceuticals within 
six months. 

Unlike the Americans, whose 
activities in London equities 
are so far only sporadic. Flem- 
ing competes directly with the 
London Bobbers as a committed 
market-maker, it is reckoned to 
have taken a 15-20 per cent 
share of the market In the 
stocks on its list 

Fleming does not deny that 
it has been losing money at a 
time when the electricals sector 
has generally performed badly, 
while there have been .recent 
shocks from such companies as 
Racal and STC. 

Mr Jamieson's argument is 
that it is better for Fleming 
to invest in a securities market 
operation by absorbing Initial 
losses than to spend large 
amounts on toe goodwill of 
existing firms with uncertain 
futures. 

Yet Fleming is not setting up 
in permanent rivalry to the 
central market In principle, the 
bank wants to join the Stock 
Exchange. Meanwhile it Is going 
ahead with the construction of 
the kind of integrated securities 
business which may become 
typical of the market in 
IS. months to two years time. 


Company is only the latest to 
get in on the act, focusing qn 
top British and Continental 
chemical and pharmaceutical 
stocks. 

Increasingly, the big London 
investment institutions are set- 
ting up their own dealing desks 
to check on the best available 
bids and offers both inside and 
outside the London Stock 
Exchange. 

This is, of course, partly re- 
placing the function of the 
London stockbroker who has 
carried the responsibility of 
finding the best deal for his 
client within the market, Exclu- 
sive access to the jobbers has 
traditionally been a privilege 
for the brokers, but it now 
threatens to become an annoy- 
ing constraint 

For example, brokers who are 
members of the Stock Exchange 
cannot deal with Fleming as 
market-makers — though they 
can act as brokers to Fleming 
when the bank wishes to un- 
wind positions through the 
London jobbing system. 

t -n<r t year the Stock Exchanse 
allowed member firms to set up 
international dealing opera- 
tions, which freed them from 
such restrictions in respect of 
foreign securities. But that 
only set the scene for demarca- 
tion disputes because tthe 
Stock Exchange’s international 
dealers are barred from trading 
in ADRs, which are classed as 
domestic securities. 

Mr Stephen Raven of Rowak, 
the international dealer within 
the Warburg grouping; is par- 
ticularly frustrated at the regu- 
latory muddle which means 
that his New York office has 
to turn away inquiries about 
British companies' ADRs. “In 
markets where we should be 
building up our strength we are 
banding It to the Americans 
on a plate.” 

He -insists: “ We have got to 
play the game and not break 
ranks.” But the question for the 
next 18 months may be whether 
all London’s jobbers and inter- 
national dealers will be able to 
hold the Una. - • 


Lombard 


The unpopular 
Budget we need 


By Anthony Harris 
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MR NIGEL LAWSON is already 
in trouble with his own back- 
benchers — and indeed with the 
parly whips — even while he 
broods in leakproof secrecy 
about his Budget. This is not 
because the Budget win prob- 
ably be unnecessarily austere; 
the Conservative party Is going 
through one of its masochistic 
phrases at the moment, and will 
gloiy in talk of “sacrifice." 
Some of them axe probably 
rather upset about the only 
good reason for a cautious 
Budget — the fact that, thanks 
largely to the decline in sterl- 
ing, there is quite a vigorous 
recovery going on. But they 
are worried that even a 
cautious Budget might be a 
radical one. Sacrifice is all 
very well, but not if it means 
us (as Sir Keith Joseph has 
already learned). 

The truth is, that although 
there are respectable arguments 
for a fiscally bold Budget, 
which would be more popular 
than the one Mr Lawson will 
launch — they can be summed 
up under the popular phrase 
of the moment as “doing a 
Reagan”— this could involve 
unnecessary risks. Given the 
primitive view of some influen- 
tial members of the financial 
markets, Mr Lawson will prob- 
ably be Hunted again to what 
can be achieved by sleight of 
hand, such as last year’s treat- 
ment of VAT on imports. 

Where he should be really 
bold, however, is in unpopular 
micro-adjustments; and notably, 
be should press home his attack 
on job-related pensions. This 
will be a good deal more un- 
popular than last year’s major 
change, the attack on the tax 
privileges of corporate invest- 
ment; but the reasoning, though 
It Is not so obvious, is just the 
same. We are still stuck with 
a tax structure largely designed 
for the needs of another age — 
the overfull employment of 
the 1950s and 1960s. 

The contrast is best Illus- 
trated by an 'almost forgotten 
tax — selective employment tax. 
SET was quite a stiff tax on 
{service employment Its 
rationale was that; at a time 
of general labour shortage, the 
labour-intensive service Indus- 
tries should be handicapped In 
- . . , .r„ ■ . 


the recruitment race, as well as 
collecting quite a lot of revenue 
on a supremely cost-efficient 
basis. It was a logical though 
much-disliked part of a general 
approach which included the 
fostering of mergers to reap 
economies of scale and growing 
tax incentives for spending on 
plant Anyone proposing an 
SET today would be regarded 
as insane. 

The favourable treatment of 
corporate pension schemes is 
not quite so obviously a part of 
that schemer but it was. Its 
proponents saw two great 
merits. It would encourage 
saving — needed to finance toe 
higher investment which was 
toe main thrust of toe produc- 
tivity drive. Employers also 
saw another merit: it would buy 
employee loyalty. In tight 
labour markets that was some- 
thing well worth buying. Nowa- 
days we encourage saving {in 
spite of ourselves) through 
record real interest rates, and 
loyalty by the fear of un- 
employment. What we need is 
mobility. 

If it were thought that real 
interest rates would remain at 
this level for ever, we could 
simply leave it at that; it should 
be possible to finance personal, 
portable pensions on amazingly 
attractive terms. However, we 
must hope for more normal 
times, and toe Chancellor must 
be itching to do the still more 
unpopular thing and riimina+g 
personal tax allowances against 
loan interest to fund a general 
tax cut 

That is banned by the Prime 
Minister; but there is another 
route which a really radical 
Chancellor would he studying; 
The proposal by the U8. Trea- 
sury to base the whole tax treat- 
ment of interest on real rather 
than nominal returns would not 
only produce revenue (for thi« 
might be an acceptable basis 
for taxing pension fund to- 
come), but again assist toe 
saver, while preserving full de- 
duction (on an indexed basis) 
for mortgage borrowers. Sen- 
sible measures are always un- 
popular, because they attack 
distortions that favour some- 
body. Mr Lawson is already an 
unpopular Chancellor; He 
should glory in it. 
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Treasury-bright 
but often wrong 

From Mr P. McGregor 

Sir, — Why do Treasury Minis- 
ters so often take irrational 
steps to hold down public 
spending? There are many 
bther questions relating to toe 
management of the whole 
economy which readily come to 
mind. Of course it is difficult 
-for anyone who has not worked 
-to the Treasury to understand 
how such (mainly) quite bright 
people can be so wrong so often. 
-But from relatively dose obser- 
vation I should like to make a 
few suggestions to add to toe 
obvious one of politicians trying 
to make water run uphill. 

They are not well informed 
I was astonished to discover 
that at toe time, of toe review 
of regional policy there was a 
lack of awareness of toe only 
piece of research which had 
= sought to compare the effective-' 
ness of regional development 
grants as compared with selec- 
tive assistance. It was not 
- therefore surprising that the 
policy which emerged was per- 
*. versely aimed at increasing 
that which was not effective and 
abolishing that which was. But 
it is not usually that they do 
not seed: information; they used 
to be touchingly enthusiastic 
about some relatively dreary 
catalogues which we produced 
In NEDO and from which you 
might have got toe impression 
that you could get to know all 
that was going on In, let us say, 
“marketing” 'by reading a few 
pages of a paper. But arguing 
about policy is rated more 
Important than knowing about 
anything much, and not to know 
about things is a handicap. 

The capacity of the Treasury 
as an organisation to inter- 
connect related issues, other 
than the kind of simplistic ones 
that come out of an economic 
model, seems poor. Whenever 
we produced a paper for toe 
NEJ>C which dealt with several 
interrelated questions the 
Chancellor would ask mat we 
should concentrate on closely 
focused issues.” After a while 
we' realised- that . a ^cbwely 
focused issue was one on wmen 
a single Treasury Principal 
could prepare toe brief without 
consulting anyone else. But it 
Is really necessary for grander 
chaps arguing about policy to 

quite seriously and in 
some detail — there’s the run- 
about bow things interact m the 

very complicated economy in 
which we live. _ 

At least in their 
other departments, they think 
In terms of “resource alfax*- 
tion” rather than management, 

and bureaucratic checks rather 

than accountability. 1 simpose 

that their minds work similarly 
on their own affairs. ... 

It is really jjjv 

a proper enquiry mto the way 
in which policy is made m toe 
Treasury, it seems that 
Brownie points are took bfeg 
to be gained by winning battles 
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Letters to the Editor 


against “spending depart- 
ments ” than by getting toe 
economy to function better. 
(Incidentally should not some 
departments be called “achiev- 
ing departments," ..some 
“f a i lure-supporting depart- 
ments "—like social security 
and some- “ activity-frustrating 
departments " — no prizes for 
guessing? The roles of Econo- 
mics Ministry and ' Finance 
Ministry-are quite distinct and 
not all toe nostalgia for the 
Monarch’s purse-carrier or 
whatever Should stop us look- 
ing at toe matter quite 
seriously. 

Peter McGregor ' 

Docres, ' 

Tixmtstream Way, 

Loud water, Hertfordshire. 

BES relief and 
property 

From Mr J. Dadmett 

Sir, — Over toe past ' four 
weeks or so there has been 
rising speculation that the forth- 
coming Budget may disqualify 
property development • com- 
panies from being eligible for 
business expansion scheme re- 
lief. Readers may be interested 
in the following points. 

property investment and pro- 
perty dealing companies are 
already disqualified.. .Only pro- 
perty development companies 
Tfocluding housebuilders) at 
present -qualify and they play 
a major role in sustaining and 
jiyirtwring employment oppor- 
tunities in toe construction 
Industry, Including ba il d i n g 
material companies. 

Recent Press comment ms 
suggested that shareholders can 
hardly lose by investing in pro- 
perty development companies. 
Tril that to shareholders who 
suffered in the mid-1970s col- 

suggested that property 
development companies . can 
raise funds from conventional 
sources, but few bankers would 
provide 100 per cent finance to 
pew companies. Property de- 
velopment companies, no leas 
than other new companies, race 
the classic “ equity gap, which 
BES relief is specifically de- 
signed to BEL • 

^fhe Government wishes to 
encourage investment tin private 
companies. This laudable ob- 
jective will not be achteved if 
shareholders are to be co railed 
towards “ high-tech " companies 
Sly where toe, risk is neater. 
People need time to become 
accustomed to Investing in pri- 
vate companies. 

Property refurbishment com- 
panies (and there is doubt about 
whether such companies qualify 
tinder preset)* legislation) may 
be in a different category as 


1 toey support the construction, 
] etc, industry to a lesser degree. 

If toe Chancellor were to In- 
troduce legislation in toe forth- 
coming Budget, there axe strong 
grounds for. excluding from US' 
proposals property development 
companies constructing new 
buildings, including houses. 
John DodwelL 
Chancery ^securities, 

20. John Street, WC1. 

Cat VAT to gain 

jobs ; 

From Mr CL Smith 

Sir,:— On February 14 you 
printed a summary , of certain 
recommendations for tofe exten- 
sion of VAT cover, made in 
toe journal of toe Institute for 
Fiscal Studies. This highlighted 
the distortion between toe 
markets for goods which attract 
VAT and those which are 
exempt or zero-rated, 
f- One could equally say that, 
the VAT-attracting markets are 
distorted, while the others are 
in their natural state. That 
makes it harder to suppose that 
charging VAT on new items is 
toe way to-, reduce distortion. 
The best solution to that prob- 
lem is. to return VAT to 8 or 
10 per cent • 

There would then be no need 
to redistribute money back to 
those hardest hit by VAT, via 
welfare benefits and the. income 
tax - threshold. Nor would 
measures be needed to counter 
any inflationary spiral set off 
by price rises on items now 
VAT free. 

Some say that income tax cuts 
would stimulate successively 
spending, trade and employ- 
ment Value added tax cuts 
would reduce . prices and 
stabilise spending and incomes. 
Increases . fax turnover without 
increases fax wages or salaries 
would give trade and employ- 
ment a double' stimulus. With 
little or no inflation, moreover, 
we should compete better 
abroad: a third boost to output 
and employment. 

Christopher Smith. 

Tileocfes, The Square, 

Aspic? Guise; Beds. 

Science parks ■ 
take time 

From the Chief Executive; 

Aston Science Pork 
Sir, On February 14 Peter 
Marto reported that Dr Alim 
Jones of the Technical Change 
Centre believes science parks 
associated with British univer- 
slttes have generally failed to 
achieve their objectives. This 


is surely too hasty a judgment 
based upon inadequate .know- 
ledge of toe parks’ objectives. 
We at Aston science park have 
exceeded our forecasts to date 
for tenants on rite, new busi- 
nesses created, new jobs 
generated, Che quantity and 
quality of academic links estab- 
lished between tenant com- 
panies and Aston University 
and most of . the other measures 
by which we judge our success. 

More importantly, in the 
knowledge that successful parks 
: fax toe U.S. each took 8-15 years 
before they became established, 
we have built an organisation 
and - developed operating sys- 
tems capable of achieving the 
targets which we have estab- 
lished for toe next 10 1 years. 
Similar statements could be 
made about other British 
science park developments— all 
but two of which have only 
recently been established. . 

The Technical Change Centre 
itself, established in- 1981, h as 
been subject to some recent 
criticism to which Sir Bruce 
Williams, toe director, has been- 
reported as replying that it 
would he foolish to expect too 
great an impact so soon. 

No doubt both the Technical 
Change Centre and British 
science parks deserve a more 
adequate period In which to 
demonstrate their ability to im- 
prove the UK's performance in 
the appll cation of high techno- 
logy to the vital task of wealth 
creation. 

Harry Nlcholls.. 

Lore Lane, Birmingham. 

Sales by . 
tender 

From Professor D. Scott 

Sir, — ■'What is .the 'purpose of 
an offer for sale of shares by 
tender? Surely it must be that 
if you bid high enough you 
actually get the shares you 
have tendered for. 

So what happened with toe 
recent offer for sale of Wills - 
down Holdings where toe offer 
was more than five times over- 
subscribed at the striking price 
of 145? If the striking price 
was fairly fixed at the highest 
-level at which the offer would 
be fully subscribed, this sug- 
gests a remarkable coincidence 
in the level of toe offers made 
by large subscribers, since we 
must assume that the offer 
would have been, undersub- 
scribed at 146. 

Surely the only fair way to 
•teal with this, kind of coinci- 
dence would be to meet in full 
toe applications of those who 
bid more than the striking 
price and only to scale down 
toe applications of those clever 
enough to bid toe exact 
amount Indeed If this were 
known in advance to be toe 
policy it would serve to in- 
crease the effectiveness of a 
sale by tender. 

(Professor) D. B. Scott. 

Fir Crest, 

Rye HU U 

Rye, E. Sussex* 
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WASHINGTON REVIEWS JAPANESE CAR IMPORT POUCY IllSh h ank 

U.S. quota moves unsettle Tokyo hands over 

ML «/ T_Cl 

BY JUREK MARTIN IN TOKYO AND STEWART FLEMING IN WASHINGTON It A • / jDl 


JAPAN has adopted a cautious atti- 
tude to the possibility that the Rea- 
gan Administration might end the 
quota on Japanese car exports to 
the US. 

After a meeting of the cabinet 
council on trade on Tuesday Mr 
Larry Speakes, White House 
spokesman, said: it would be up to 
the Japanese whether to extend vo- 
luntary quotas - limiting to 1.85m 
the number of cars and trucks that 
Japan can export to the U.5. 

U.S- officials confirmed that the 
cabinet council bad agreed to make 
a recommendation to President Ro- 
nald Reagan on the car quotas is- 
sue. 

Beyond admitting that the U5. 
was willing to let the quotas lapse, 
officials were unwilling to discuss 
details of the decision and whether 
it hinged on some offsetting conces- 
sions by Japan. 

The U.S. is engaged in negotia- 
tions noth Japan about initiatives 


Trafalgar 
House in 
£175m 
cash call 

By Martin Dickson in London 

TRAFALGAR House, the UK in- 
dustrial and services conglomerate, 
yesterday surprised the stock mar- 
ket with a one-for-five rights issue 
to raise £17 5m (S191m) and the 
launching of a hostile C37m cash 
takeover bid for Haden, a mechani- 
cal and electrical engineering com- 
pany. 

The company also confirmed that 
it was tendering to buy British 
Shipbuilders’ Yarrow warship yard, | 
currently being privatised, against ; 
competition from GEC. It would not 
say how much it was offering, but 
the market is generally expecting 
Yarrow to fetch about £3ffm_ 

Trafalgar also give first details of 
a potentially significant North Sea 
gas find by a consortium in which it 
holds an 18 per cent stake. 

The rights issue is the largest 
seen in Britain this year and the 
first by the group since 1975. Priced 
at 315p - a 14 per cent discount to 
the market price - it was snapped 
up by about 250 institutions. Trafal- 
gar shares closed last night at 358p, 
down lOp. 

The issue was handled by Klein- 
worth Benson, the merchant bank, 
and brokers Messels. 

Trafalgar is raising the money to 
help fund an investment pro- 
gramme this year likely to total 
about £250m, including ClOOm on 
developing its oil and gas produc- 
tion division. 

Its bid was immediately rejected 
by Haden. which described the of- 
fer as “opportunistic, totally unsoli- 
cited and unwelcome." Haden is be- 
ing advised by Schroder Wagg. 

Trafalgar is offering 240p in cash 
for each Haden ordinary share. 
That compares with a closing price 
last night of 280p, up 48p on the 
day. 

Trafalgar said that Haden, whose 
activities include contracting for air 
conditioning systems, would benefit 
from Trafalgar’s financial muscle 
and would gain much greater op- 
portunities in the North Sea oil 
equipment business. 

Haden said a Link would be illogi- 
cal, depriving it of business from 
other construction groups. 

Trafalgar backed its flurry of an- 
nouncements with a forecast of 
good results for the half year to 
March 31 and proposals for an in- 
terim dividend of 5.4p a share, com- 
pared with 4.7p last year. Prospects 
for the full year were encouraging 
although the company's markets re- 
mained volatile. 

Trafalgar said an appraisal well 
drilled by operators Texas Gas Ex- 
ploration on block 44/23 in the 
southern North Sea had flowed 
from an interval below IOjOOO feet 
through a one inch choke ata maxi- 
mum stabilised rate of 27m. cubic 
feet of gas a day, after acidising. 

Industry analysts said this was a 
good flow rate and the find could be 
ol long term significance, 

Analysis, Page 32; See Lex 


aimed at improving the access of 
U.S. exporters of telecommunica- 
tions. pharmaceutical and forest 
products to Japanese markets. 

Officials the Japanese Ministry of 
International Trade and Industry 
(Miti) and the Japanese car indus- 
try are both on record as saying 
that restraint beyond next month is 
unnecessary, largely because the 
original purposes of voluntary con- 
trols - the debilitated state of the 
U.S. automobile industry - no long- 
er applies. 

Additionally, tire car industry, 
while conceding it has profited 
hugely from a combination of a 
weak yen and its ability to sell high- 
er value-added vehicles to the U.S. 
under the ceiling, has said it is con- 
cerned that its important dealer 
networks in the U.S. have been 
weakened by shortages of supplies 
of cars. 

The four leading Japanese com- 
panies are committed to mannfec- 


A1I the US. car makers wifi face 
difficulties if Japan lifts its cur- 
rent restraints on car exports to 
the IL&, Bir BUI Brock, the US. 
trade representative told the 
Con g r e s si onal joint economic 
committee yesterday. Japan’s ex- 
ports could rise more than 40 per 
cent to 2JJm ears, be said. 

taring cars in the US_ but only 
Honda’s operation in Ohio is al- 
ready in full production. 


of the quota agreement expires, to 
decide what action to take. In the- 
ory, the quota agreement has been 
a “voluntary" restraint arrange- 
ment on the part of the Japanese 
Government In practice the details 
have been a subject of bilateral 
talks. 

Ford and Chrysler, backed by the 
United Autoworkers union, have 


‘illegal’ 

funds 

By Brendan Keenan in Dublin 


If Trafal gar House were a less 
fashionable and successful compa- 
ny, y es te rday's barrage of an- 
nouncements - wrapping up its re- 
quest for £175m of new equity - 
might have caused a touch of un- 
ease in the CSty of London. A take- 


urged Congress and the UJS.'Ad- BANK OF IRELAND, one of Ire- over bid for the Haden engmeenng 
ministration to extend the quotas I land’s leading retafi bank groans group, a gas discovery in the North 

1 yesterday lodged l£L75m (SLSSm) Sea, and a tender for the Yarrow 


Crada’s operation in Ohio is al- for a fifth year. 

ady in fufi production. ' ' * Commerce Department stady 

of the US. car mark^ released last 
All still rely mostly on straight weefc warned that Japanese cars 


exports and claim that notwith- 
standing a £2, 000-plus profit per 
car. the informal quotas laid down 
by Miti threaten to impair business 
in the longer term. Smaller car 
makers such as Isuzu and Suzuki 


could rapidly increase their share 
of the US. market from about 18 
per cent to 25 per cent or more if 
quotas were removed. 

An International Trade Commis- 
sion report released last week, how- 


in the Irish High Court after it was shipyard could so easily have been 
served with a government order t ak en as distractions from the seri- 
claimiag the money belonged to an ous question of cash. After ah. the 
illegal organisation. The money market’s willingness to absorb 
was hoxided over under the terms of large rights issues has been oncer- 
the emergency legislation reshed tain recently; Trafalgar's advisers 
through the Bail, the Irish pariia- must have looked anxiously yester- 
meat, on Tuesday. (toy morning at the sight of SICs 

The bank was served with the or- sW ffldri^J>dow foe price at 


XSf t wfq ^ ever pointed out that the quotas ^ at its Dublin headquarter res- whtchrtsngtejssuewastmder- 

Ihem access to the US. market might have cost US. consumers moming. ftis understood wntten a week ago. ,.. 

President Reagan has until the about SIRm in higher prices tor ^at ^ moWarrived some time Fartanatety.Trafelgar appeared 
end of March, when foe fourth year cars since 1981. ago nrobaWy from the bank’s New to have caught the marketin a re- 

SrktaX although Kisthmght ^ 

that the funds were “teundered" 35ap “ TV® "V P WI ™ n „ a 
tfmn^sev^ bank »nd in sever ffK *£ *. theoretically 


200 [ ~Z' sore drift <m merger aoroyoting 

-tratalgar suggests that ft shodd. V' , 

mn-HttSe • The accounting treatment adariti 

EEJU-Wi . pdty means that the eqdty iteued 
■ S'JJSKS? r ' tor International is; ako cooniaUn 

iso - L- -for the foil year;, tat that sedately. 

sets the recoid straighL JnttrBa- 
■ f-* ~ . . tenors tax charge 

wo - . : J ' ha, so ^ incorpm^tingtiie ie^lfi 

-for foe full year. Dee brings itejjwn 
Jte I . groitycha^&^td aarotadj&er 

120 jlnl^ “ centMareover, DeehasstfiLteot 

- r ■ charged foe ;canyihg r cost-nti{ts 

1Q 0 # I l _ 11 Bower /McConnell investment its 

1982 * 3 ' Ui >85 ’■ the-reyenue account:- - :*-\VrW 

Very little .of fotais speftofota 

* 2 ^ **«*>*£ 


which its rights issue was under- share price, wbichi 

wmtena.SK ago. ^ BookSprioe, a 


U.S. senators plan to hold up 
Meese vote in farm-aid protest 


al different accounts before arriv- 
ing in Ireland. 


should have been- showed dearly 
enough that the package had gone 
down just as intended. Trafalgar's 


BY NANCY DUNNE IN WASHINGTON 


US. SENATORS desperate to get 
emergency credit assistance for 
thousands of near-bankrupt form- 
ers yesterday threatened to block a 
vote on the nomination of Mr Ed 
Meese as Attorney General until 
the Administration offers more 
help for their constituents. 

The form state senators said they 
might launch a filibuster, a delay- 
ing tactic used by a minority to ob- 
struct foe passage of legislation. 

Mr Robert Dole, leader of the Se- 
nate's Republican majority and 
himself a legislator from the form 
state of Kansas, tried and failed to 
convince senators not “to play polit- 
ical games” with the nomination. 
He was reported yesterday to be 
meeting with Administration offi- 
cials to try to reach an agreement 

The filibuster is led by a biparti- 


san group of senators who say foe 
S850m credit package offered earli- 


Sixty votes are required to shut 
off filibusters in the Senate. Sup- 


er this month by the Administra- port for foe formers is so strong 
tion will foil to rescue thousands of that Sen Dole is not expected to get 
deserving farmers, caught in a cred- the votes needed to end debate. 


Although the bank declined to 
nomment on the issue, it confirmed projects bad not actually grown 
that it lodged the funds with the munh or more expensive 

High Court in compliance with foe s im» its p reliminar y figures, foil 
government order, and pointed cat yesterday’s show of activity did 
♦hat jt would be improper to give make an acceptable case for its abil- 
detsQs of the accounts Waiw the ity to use the money. 


saitst sksw 

holders, whose holding will be not . * . • r ,_ . ! 

so much diluted as drowned pn*fT..; i » ■ - 
through foe rights issue, may be too JDluai \r . ' 

“"SL UK educational 

CUS 2 n ^ and L^ 0f » r f S ^ ld, ‘ merge r between HEX mS 


n s , :! T.. . r. nrw ’ rj : r-rr a 


er and Me Curry k^^tunes and gStlwdy ofmar'h^spentsweii 
places m e wdtataflted manage- 


^ P«ye«* money fov^fing^is- 

isfied with its terms and the half- ^ T7r-T >■ 


court might have to fmal 

ownmship of the money. 


Admittedly, the expected cash re- 
qnkements of the next year — pa- 
h a ps as ttwipH as £250m - would 


isfied with Its terms and the half- 
dozen other mam creditors should 

falln w gn it. anrf aa ttia ■ 

Olivetti and ’Barclays Bank are 
as suming that shareholders funds 
of D8m (egrfudipg expenses) and a 
new credit line of £fim will do the 


Theccammssiou reported "on . foe 
tartiW m ainte ntace industry only 


"sacss 

dollar, high ictercst rates and dfr lakes t wo d| y. to file tepecaagy ^S^br m£to to^eul oftrlteoancteSro 

C ^T£ a ^ S «Kn» fnr imowdiate to the court. That ought iudude how “S*™®*. adiaiv hSb, 


They are asking for immediate of debate are allowed after that 
loans for spring planting, S3bn to Sen John Melcher, a Montana 
$4bn in credit guarantees, and debt Democrat, has meanwhile sought 
restructuring with lower interest support for a Senate resolution ask- 
rates and stretched-out payments, ing the Federal Reserve Board to 


assuming mm snarenoioers nmos ^ repeated almost: wpntfor^tad ■ 
of O 8m ( ^ rin d in g ^enses) ai^a fo theoerw document V 
new credit line ol £Bm will do the d»nged liiifoein- 

tiridc, tat yesterday’s announce- terim. If anythih& Initial and M- 


1 ^pHYiifig SQ&” 


^to the Irrth Bcpohlican Army ^6 ihe ccoUrofedcm'm^ucd hr 

(mA) - hghSy geared balance sheet The lb firet report that BETs.41_ per 


The nomination of Mr Meese has provide S3^bn from its discount whose names foe accounts are held not hare stretched Trafalgar in any 
been delayed for a year as the Se- window for afiing form banks, us- could also appeal, in which case the case, even if it had to put out more 


fra o ffsho re construction - demands a 

{ h lightly geared balance sheet The 

Individuals or organisations in puzetase of -would rdearly 

whose names foe accounts are hdd not have stretched Tiafalgar inany 


nate studied charges of im proprie- ing the procedure employed in the Government would have to produce 
ties allegedly committed in his posi- rescue of the Continental Bonk of evidence that they were acting on 
tion as counselor to the President Illinois. In that case cash was put behalf of an illegal organisation. 
Cleared by a special prosecutor, Mr up by the Fed and foe loan was as- 
Meese is expected to win Senate sinned by the Federal Deposit In- 
confirmation when his appointment surance Corporation without any 
is finally allowed to come to a vote, cost to the federal budget 


Fed ‘is not tightening policy’ 


Continued from Page 1 

Sen William Proxmire asked if ue to place growing amounts of 
foe recent UJS. inflation perfor- money in our markets,” be said, 
mance meant that inflation was “We are in a real sense living on 
now "whipped.” Mr Volcker strong- borrowed money and time." 
ly rejected the suggestion, saying The inflow of capital, he argued, 
“inflation is continuing at a rate has encouraged a very strong dollar 
which a decade ago led to the intro- which in turn contributed to the 
duction of price and wage controls." huge and growing trade deficit 
He said: “We must not be beguiled “Our polity dilemma is simple ... 
by those tranquil forecasts into any we cannot logically welcome the 


the existence of the funds for some 
time and were monitoring them for 
intelligence purposes. Mr Michael 
Noonan, the Justice Minster, indi- 
•m m • cated on Tuesday that it became 

T TIAIIPV^ possible to consider seizing them 

» IMIXlvj- because of separate documentary 

^ Mr ev idence arising from preceding 

involving a foreign bank. 

Officials did not rule oat the pos- 
As for intervention in the foreign sibflity of further seizures if they 
exchanges, Mr Volcker down™* could est abli s h that other accounts 
recent U.S. activity as “quite lim- v f ere to®* for Blegal organisa- 


ited" tat said that at times official 


The inflow of capital, he argued, intervention, especially if co- 
has encouraged a very strong dollar ordinated internationally, could be 


tions. It is understood that the 
seized money was transferred 
through foe ordinary branch net- 
work, which suggests that it is held 


case, even if it had to put out more Dcc/Bookcr itial and Advance, it isliard td see 

than its initial offer of E37m. In fed, - ** * ' how foe com m iss io n could have 

ffarfgn cpoTTx so Hptermrruv? to stay Dee Corporation has ’ chosen to readied azty oth er Sond tenta foim 

: on its own that an increased offer, explain its new offer for Booker it d0 yesterday. IfBEThad de/a<> 
Irish pofice have been aware oT I * ^ alternative, 

eexirtmoe of the funds for some I seems almost bound to figure m the dnmrf aletferto its own. share- o^ectam teterhavfng iteit£7<-oofr 

1 tattlp eventually. holders, inis reveals, together with trot now., . • ■ ■ 7 

mnifo else, that Dee’s pro fi te fo rihe ’ ’Inftiars indepen&ntr 'forectdes 
. year to April should anLouixt te net are making a ^ow^:t»nridergig 
ACOrn lessthanCSfim-elmortdoubtetimttani^ln^dvhkfofoty.ctoMeBsta- 

levd.df foe preejous year - while ably enough recommend td.share- 
Aconi’s kngtity mffisage from eanpngs.per state should be iq? by hDWeK. A p/d.of His EaTdly stingy 

theedgt' of the abyss, while it tells almost 41 ' : vc toxnpany andfiteMfl 

little about the future shape of the By merger accounting Interna- values each share at siig&fiy mare 
company does show how near it tional Stores, Dee is able to credit a ttan tbe level at winch fotyreBom- 
was to falling off. full year's profit from that source, mended acceptance last year. ' . . . 

Misadventures in the UJS. and This is a slightly odd approach, initiaTs shares might have ri6en 
West Germany and writedowns on since International will not have sii^fo^tat&vep thfiTHipoputa- 


stock of Electron computers have been a subsidiary for anything Hke ity of therest'of foe seettfr it seems 
cost about £15m in the half-year to the full year, but it is made a good clear that the market hasiept'the 
December, only a little short of deal odder by Dee's Tefusal to ad- bid well in mind.'; - r - ‘ - ; 


Acorn . . 

Acorn’s lengtity massage from 
tite edgC of the abyss, while it tdis 
little about the future shape of the 


false sense of comfort that all is 
welL* 

He also expressed concern that 


capital inflow from abroad in one 
breath and complain about the 
trade deficit in the next They are 


failure to tackle the budget deficit two sides of foe same coin.” 


could lead to higher interest rates 
and slower economic growth in 1986 


As for options for reducing the 
dollar’s value, Mr Volcker again 


as well as to pressures on the oen- warned that an inflationary mone- 
tral bank - "which we will resist," - tazy policy, by undermining confi- 
to permit an inflationary growth of dance in UJS. policy, could frighten 


• Democratic members of the in the name of individuals, p robably 
b anking committee yesterday ao ^ Irish residents. That contrasts 
pressed Mr Volcker to complete his for ex a mp le, the funds depo- 
four-year term as Fed rhai nnan sited in Ir el and by the British Na- 
which began in 1983. tional Union of Mineworkers. which 

Philip Stephens writes from Lon- are held by Bank of Ireland's sub- 
don; Mr Volcker’s testimony encou- sidiaty finance company, 
raged a further surge in the value Mr Gary Weston, chairman of As- 

of the dollar, which swept ftto new sodated British Foods, denied that 
records against sterling and other his company paid any money under 


European currencies. 


threat to any organisation and mM 


the money supply in order to tty to 
keep foe economy expanding and to 
finance the deficit 
Returning to a recurrent theme 
in his congressional testimony over 
the past year, Mr Volcker warned 
about threat to the U.S. economy 
posed by its growing dependence on 


foreign investors and make financ- 
ing foe economy more difficult, 
driving up interest rates. 

He conceded, however, that an in- 
itial reaction to moves to cut foe 
federal budget deficit could be to 
strengthen the dollar further. In foe 
longer term, he suggested, it would 


His comments on the cautious the company would never do so. Mr 
stance of US. monetary polity were Weston - s brother was foe target of a 
seen m foreign exchange markets fanpd IRA kidnap in 1983 and Mr 
as confirmation that US. interest ^ 1Me y t ^ executive of 

headja g u Py ards ; the company’s Irish operation, was 
white hfc forecaste on growfo and ]a ter released, by Irish security for- 
mftatiM underpinned confidence m after befog kidnappei 

the UB. economy. 

Questioned about what he de- Mr Weston’s denial runs counter 


foreign capital *TQie stability of our create foe opportunity for the dollar smliedasttaciuTm 2 t“crias^fotiie to a widespread belief in both the 
capital and money markets is now to decline. “I am not ready to say all U-S. farm belt, Mr Volcker said that Irish security forces and paramili- 
dependent as never before on the the laws of economics have been re- mwi ynwl fa rmers wifo heavy tary organisations that a substan- 
wiftfogness of foreigners to contin- pealed,” he said. debt burdens could not be saved tial sum was paid after the kidnap 

-» and rescue of MrTidey.of the Irish 

sxqjermaiket chain. Quhisworth. 
The firm denial from Mr Weston 
presumably wtaans that Associated 
British Food s will not claim that 
any of the I£1.75m belongs to it 


Thatcher note of caution on dollar 

Continued from Page 1 

Mrs Thatcher stressed the im- the influence of foe American econ- the President's decision to pursue 



portance of keeping markets open, omy on us all.' 


The current strength of the dollar, Mrs Thatcher also proclaimed the 
which is causing so much difficulty strength of the UK recovery - and 
for some of your industries, creates repeated her view that the pound 
obvious pressure for ‘special cases', was “too low”, providing an adver- 
for new trade barriers to a free tisement for the advantages of 


uuiy uu us an. research, in which she taped Brit- m 

Mrs Thatcher also proclaimed the ain’s scientists would share. But fo T1S1V 

strength of the UK recovery - and she said that any deployment would *- v ' 

repeated her view that the pound be a matter for negotiation under /'|/t Am 
was “too low”, providing an adver- the 1972 Anti-Ballistic Missile Trea- d&XU»HIIl IUi 
tisement for the advantages of ty. . 

Americans visiting and investing in British officials denied any reser- Ap/lflt 

Britain. vations about this research 

Her speech was made just before stressed that the question of deploy- . , , _ 

a meeting and lunch at the White ment was still very distant But, Continued from Page 1 
House with President Reagan and significantly, they suggested that 

his senior advisers which was domi- testing would be subject to negotia- additional shares from foe founders 
nated by discussion of the resumed tion. This emphasis contrasts with ** ^ 58X116 P™*- 
U^./ Soviet arms talks in Geneva recent remarks by Mr Reagan and Barclays Rank has agreed to in- 
on March 12. some of his advisers that- have crease the company’s overdraft fe- 

On the “star wars" proposals, Mrs made much less of any edities by E6m and AB Electronics, 

Tha t cher said she finnly supported between research and dqiloyment its main sub-contractor and major 

creditor has agreed to deferred pay- 

_ _ _ _ _ • • • - - meats. 

EEC to reconvene 


Mrs Thatcher also proclaimed the ain’s scientists would share. But 


strength of the UK recovery - and she said that any deployment would 
repeated her view that foe pound be a master - for negotiation under 
was “too low”, providing an adver- the 1972 Anti-Ballistic Missile Trea- 


marfcet I am certain that your Ad- Americans visiting and investing in 
ministration is right to resist such Britain. 


pressures. 

After noting the implications of 
UB. policy for world interest rates 
and capital flows, Mrs Thatcher ex- 
pressed strong support for UB. ef- 
forts to reduce its budget deficit 
“No other country in the world can 
be immune from its effect - such is 


World Weather 


Americans visiting and investing in British officials denied any reser- 

Britain. vations about this research 

Her speech was made just before stressed that the question of deploy- 
a meeting and lunch at the White ment was still very distant But, 
House with President Reagan and significantly, they suggested that 
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Continued from Page 1 ’ 


! enlargement 

I Instead. Herr Genscher has pro- 
1 posed a one-off agreement among 
mem ber states to advance cash for 
the whole shortfall, as was done to 
cover the spending gap in 1984. 


recent remarks by Mr Reagan Barclays Rank has agreed to in- 

some of his advisers that have crease the company’s overdraft fa- 
made much less of any distinction cilities by £6m and AB Electronics, 
between research deployment its main sub-contractor and major 
creditor has agreed to deferred pay- 
ments. 

ITl'VPYlf^ Phillips and Drew have been ap- 

T W-AA V- po in t ed stockbrokers to replace 

Casenove, which resigned two 
weeks ago. Acorn shares remain 


US$55,000,000 


LIMITED RECOURSE CREDIT fftOLITY 

to finance the purchase of 
a 5% interest in the Claymore Field 


Managed by. ; '• 

Manufacturers Hanover Tnist OHnpany 


Funds provided by:- 

Mannfocturers HanoverTnist Company 

Deolsdie Bank AktlengeseHschait 

London Brandi ; - 

The Industrial Bank of Japan, limited The^ Royal Bank of Canada 

Bank of Scotland . Barclays Bank PUC i i 




Ui- uiUVioiuuu bncuuia im m , • . , _ 

year's roendfoe. Andrew Thylor iu fomdim wntes: 

9 » r* . ■ . , ^ Sir Clive Sinclair, the founder and 

JdrEenning Chnstophersem foe chairman of Sinclair research, said 
Bud get C ommissioner, warned foe the cuts were short-term and were 
minaters on Tuesday foat senou s dne to a fen in requests for deliver- 


Agrait Bank 


MANUFACTURERS HANOVER TRUST COMPANY 


problems were emerging fes from retailers during January. 

Sig Andreotti blamed this week's Deliveries had picked up this 


NatS^S^fo^t^ithe of progress with ^pain and month, he said. 

■ Tariwti uTnl nn a foihiftt frv fltfMA OT1 Air i ■ 


January 1985 


vide more money, including enough to ^ lP P? r y or !^s th e , n ? 

to aflow Britain its Ecu Itaaadfoe fishing fleet Into EEC waters. 

only disagreement is on procedure. The five major fishing m 
I Until they decide on the financ- Britain, France, Ireland, Dei 
ing method, however, the European and West Germany, want efi 


Portugal on a failure to agree on SJr Qive blamed foe shortfall on 
how to l^» t P 0 ^^3 ,ailish overstoddng by some retailers at 
fishing fleet Into EEC wafers. Chirstmas while ofter retailers 

The five major fibbing n«Bnns, were not maintaining such a hi gh 
Britton, France, Ireland, Denmark level of stocks b ec a u s e id! concern 
and West Germany, want effective about problems at Acorn. He ex- 




oaamsam^wmwitr: Commission cannot draw up a re- exclusion for 10 to 15 years, where- pected sales of his computers to be 

C-Cbwjy D-tMnia f-fw if-fog R-iuio s-Soa vised 1985 budget, and has to sur- as the rest want to reduce that to at feast as good this year as they 




vive from month to month on a sys* only seven years. 


i had been in 1984. 


theBand GT£. tiaxner, 

t&ts-DrucYerei GmbH. Frsnkfurt/Main. Respomlble editor. CJLP. Smith, Fraaltfarl/likia.©The'finaaoi«l ISiaeslitd.l8*£ 
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KIVETON PARK STEEL 


BRIGHT FREE MACHINING STEEL 

FOR FORGING. UPSETTING 

£r, EXTRUSION FROM KIVETON PARK 

0 Rounds, hexagons, flats, carbon and alloy 
steels. Coated coils for cold forging and 
extrusion, sections a speciality. 

0 All in a wide range of finishes. Sizes 
from i'-3* /7?N 

»— - ((([ kps' jSg> 




Florida, 
Georgia 
banks to 
merge 

By William HaH In Hmw York 

CITIZENS and Southern, the . lar- 
gest bask in Georgia, has agreed to 
take over Landmark Banking Cor- 
poration, the fifth biggest b ank in 
the neighbouring state of Florida, 
which has assets of nearly Sttm. 

Before the announcement Land- 
mark was valued at S360m on -the 
over-the-counter market. The move 
will create the third biggest bank- 
ing group in the fast-growing south- 
eastern banking marke t 
It is also further evid ence of the 
speed with which south-eastern 
banks are beginning to take advan- 
tage of new legislation permitting 
banks to move across local borders, 
provided there is reciprocal legisla- 
tion. 

The Atlanta-based Citizens and 
Southern and the Fart Latideidale- 
based Landmark B anking rushed 
out their merger statement yester- 
day. 

No terms were disclosed because 
the two companies said they had 
yet to resolve accounting isaiipg 
The two hflnirc said their respec- 
tive boards had approved the trans- 
action at tnftwfingn late on Tuesday 
“subject to issues related to the ac- 
counting treatment,” which is un- 
derstood to cover the rnrhangg ra- 
tio of the shares of the two compa- 
nies. 

Landmark has about 120 offices 
in some of the fasts 1 growing parts 
of Florida and will give Citizens and 
Southern, based in the ffnaneixi 
capital of the south-east, access to a 
growing deposit base to back its 
Commercial lending strengths. 

Last year Sun Banks, Florida’s 
second biggest banking -group, an- 
nounced that it had agreed to 
merge with foe smaiw but more 
profitable Trust Company of Geor- 
gia- 

A proposed marriage between 
First Atlanta, the second biggest 
bank in Gecffgia. and Southeast 
Banking Corporation, collapsed last 
year. , < . 


Icahn lists backers as 
Phillips battle hots up 


BY OUR FINANCIAL STAFF 

ME CARL ICAHN, the Wafl Street 
financier, yesterday released a list 
of 47 institutions that have. made 
commitments totalling SL5bn to 
help to fin a n c e his 860 a share ten- 
der offer for 70m Phillips Petroleum 
shares. 

His move came as the war of 
words over the future of the big 
U.S. oil company intensified, »hA»d 
of tomorrow’s special meeting when 
shareholders will vote on the com- 
pany's controversial recapitalisa- 
tion plan to insulate itself a gain** 
unwelcome predators. 

Phillips yesterday took out a two- 
page advertisement in the finan- 
cial Times questioning Mr Icahn’s 
ability to raise the $L2bn he needs 
^or his bid. The company repeated 
its claims later yesterday, saying 


Mr Icahn’s financing commitments 
were subject to numerous condi- 
tions which may never be met “Mr 
Icahn has admitted that he is not 
even «***pmpting to raise the addi- 
tional S3bn he needs," Phillips 
added. 

On Tuesday, Mr Icahn an- 
nounced that he would delay the 
start of his tender offer until after 
tomorrow's meeting. Wall Street ap- 
peared to take that as a sign that 
his group lacked the necessary fi- 
nancing commitments, and yester- 
day shares traded steadily at 547, 
unchanged from Tuesday’s level. 

Mr Icahn’s largest lenders in- 
clude First City Financial, the main 
pi ll a r of Vancouver’s Belzberg fami- 
ly empire. The Behbergs, who have 
pledged S187.5m to Mr Icahn, also 


Mystery bid expected 
for UK discount house 


BY JOHN MOORE IN LONDON 

SECCOMBE Marshall & Campion, 
the Bank of England's broker in the 
money markets for the last BO 
years, has received an approach 
from a financial institution that 
might provoke another realignment 
in London’s fihmmriwl community. 

On the London stock exchange, 
shares in the company rose 55p, to 
375p on the announcement of the 

Inline nhmr t an nffen- f hwt u alnoc Swv 

combe at Efim ($6 .54m). 

Through its advisers, merchant 
bank Baring Brothers, Seccombe 
said: “Discussions are taking place 
tfm* could lead to an offer being 
made for the company. A further 
announcem ent will be made when 
the discussions have been con- 
cluded." - 

In its role as broker to the Bank 
of England, Seccombe identifies 
shortages and surpluses in the 
money markets and alerts the 
‘Bank. As a dicount bouse it makes 


participated in Mr T. Boone Pick- 
ens's unsuccessful bid for Gulf Cor- 
poration. 

Other big lenders are Pacific In- 
vestment Management with $14525 
and Trafalgar Holding *, the new fi- 
nancial services company set up by 
Mr Charles Knapp, former chair- 
man of Financial Corporation of 
America. Trafalgar has pledged 
$100m, as has Worldwide Trading : 
Services. 

In other developments yesterday, 
Phillips said Mr Ic aim's attempt to ! 
solicit consents for the removal of i 
the board was invalid and violated j 
company by-laws. 

Meanwhile, an investment group 
led by Mr Pickens raised its stake 
in Unocal, another 'major UB. oil 
company. 


markets in a variety of short-term 
financial instruments and ensures 
that liquidity is m»in*ainpd for the 
banking system. 

The Bank of England has not so 
far opposed the latest moves taking 
place at Seccombe. It said yester- 
day that any change would not alter 
the Bank's relationship with the 
money markets but said that there 
could be “technical modifications.” 

In the last report and accounts, 
for the year ending April 30 1984, 
Air David Cam pion , the chairman, 
said that Seccombe was aware that 
the financial world was rimwgfag 
rapidly. 

Seccombe has - two - large 
shwrphnlriprg Outwich Investment 
Trust, with 92 per cent of the 
shares, and Sun life Assurance So- 
ciety with 7.4 per cent Baring 
Brothers, the merchant bank, h old, 
about 20 per cent of the shares 


AT&T extends 
toll-free link 
to Europe 

By Terry Dodsworth In New York 

AT& T, the US. telecommunica- 
tions group, is planning to egpa^ ri 
its international toll-free telephone 
, service to the UK and the Nether- 
lands. 

Toll-free services, operated by an 
“800” prefix, are one of the fastest I 
growing sectors of the telephone 1 
market in the UJ>. Many busi- 
nesses and public authorities have 
“800” numbers available as a ser- 
vice to clients who want informa- 
tion. 

The technology Is now becoming 
increasingly av ailab le overseas, 
and AT&T has recently begem to 
move into Europe with intemation- 
al links allowing free calling to the 
US. The first arrangement was 
made with France. 

Subscribers using the AT & T ser- 
vice from tiie UK would pay $84 a 
cumulative hour or SL.4D a minute. 


BET makes 
new bid 
approach 
to Initial 

By diaries Batchelor In London 

1 BRITISH Electric Traction (BET), 

' tiie laundries, transport and con- 
struction group, yesterday moved 
swiftly to renear its takeover bid for 
I n itial, Britain's largest laundries 
group, after the Monopolies Com- , 
mission gave clearance for the ted. 

Within 20 minutes of the an- 
nouncement of the Monopolies 
Commission verdict, BET put in an 
offer valuing the outstanding 58 per 
cent of Initial at £170m (8185.3m) 
and putting a price on the whole of 
Initial of £2 84m. 

Initial responded with a formal 
statement noting the bid hut is be- 
lieved to be disappointed at the lev- 
el of the offer. The latest BET rrffer 
values Initial at 538p a share com- 
pared with the price of 546p a share 
which Initial’s board recommended 
last Jane. 

BET originally bid Cl 57m last 
May for 59 per cent of Initial it did 
not already own bat increased the 
offer to £175m in June to get the 
backing of Initial’s board. BET has 
since bought a further 1 per cent of 
Initial. 

A merger of Initial and Advance 
would produce a company with 
turnover of £270m, a 25 per cent 
stake in tiie £510m UK textile main- 
tenance market and 30 lanndri^ 
around the country. 

The Monopolies Commission 

Said: The ft fqtTi citron gf Initial by 

BET would crystallise an already 
high degree of concentration and 
mi pnpit the market share of the 
leading supplier whose strong posi- 
tion in the market would in our 
view be enhanced by its ability to 
distribute (workwear, cabinet tow- 
els and dost mats) together. These 
considerations are prima fade det- 
rimental to competition." 

.. .BET already has the ability to 
control initial awl an incr ease to 
complete control could not be seen 
as having a farther impact on 
co mp e ti tion in the humdriwc sector , 
ft p c onanto sion said. 


Strong exports boost 
earnings by 17% 
at Hewlett-Packard 

BY TERRY DODSWORTH IN NEW YORK 


HEWLETT-PACKARD, the US- 

West Coast electronics and compu- 
ter group, achieved a 17 per cent in- 
crease in earnings in the first quar- 
ter of its financial year, while sates 
rose by 20 per cent from SL28bn to 
Sl^Sbn. 

The group’s net income, of Sllfim, 
or 45 cents a share, compares with 
899m, or 39 cents a share, in the 
same quarter of last year. The fig- 
ures exdude a one-time benefit tak- 
en to earnings last year of $1 18m, or 
46 cents a share, derived from 
change rp t»r reg ulations for ex- 
port sales. Including that windfall 
pr ofit , net income in the 1984 period 
amounted to 8217m, or 85 cents a 
share. 

Hewlett-Packard’s figures vnB be 
c lo sely analysed by Wall Street af- 
ter warnings from I BM , the giant 
computer group, that most of its 
gro w t h this year will come in the 
second half 

The West Coast company gave a 


moderately cautious assessment of 
its prospects for the rest of 1085, but , 
it said that new orders in the first I 
three months were up strongly on 
last year, rising by 14 per cent from 
$L48hn to $1.68 bn. 

Despite tiie strength of the dollar, 
which IBM cited as a depressing in- 
fluence for the US. industry, Hew- 
lett-Packard said that the gain was 
particularly strong overseas. Inter- 
national orders registered a 21 per 
cent jump to 8795m, compared with 
a 10 per cent increase in the US. 
where they rose to S897m. 

Mr John Young, president, said 
that while the company was 
pleased by the order strength, it re- 
mained cautious. "For the ne ar 
term, we expect to see only moder- 
ate growth in our domestic busi- 
ness, largely because of a slowing 
in the US. economy. We believe 
that international economies also 
will begin to reflect this modera- 
tion.” 


Mitel lays 
off more 
staff as 
sales lag 

KANATA, CANADA - Mitel, the 
Canadian electronic communica- 
tions equipment manufacturer, has 
laid off 180 workers at two of its 
plants, bringing the number of lay- 
offs to 270 in the past 10 months. 

The group said the latest actions, 
which are due to the worldwide de- 
cline in semiconductor sates, in- 
volve 75 workers at its Kanata, On- 
tario, assembly plant and another 
105 employees at a Bromont, Que- 
bec, plant south-east of Montreal 

Sides of Mitel's SX-2000 tele- 
phone switch, which cost between 
GS70m (US-$52m) and CSlOOm to 
develop, have been slow, says the 
company. Contracts to distribute 
the product have been signed with 
six new dealers, but it might be up 
to a year before sales show in the 
balance-sheet 

Orders from production and as- 
sembly plants had not been as 
much as in the past Mitel added. 
Inventories were cut by about 
C$13m to C5 169.3m between last 
May and December. 

Reuter 


Colombia seeks lenders ’S ?'— 
for $80m Eurocredit Record results 

BY PETER MONTAGNON IN LONDON Jqj. NOrtHrOD 

COLOMBIA is sounding out hanirc market since it might prove a mea- * 

in the Euromarket for an $80m sure of commercial bank willing- jn full VPBr 
credit to help to finnnry cost over- ness to lend to Colombia in the ^ * 4 * " j Cklk 


COLOMBIA is sounding out banks 
in the Euromarket for an $80m 
credit to help to finance cost over- 
runs at tiie Jaguas hydroelectric 
project run by its state utility Inter- 
conexfon El ectric” 

It hopes to arrange the deal on a 
cofinancing basis with tiie Inter- 
American Development ftanir 
(IADB), which would put up S28m of 
the total, leaving the remaining 
S52m to be provided by commercial 
bank lenders. 

The IADB yesterday declined to 
disclose terms of the borrowing be- 
fore completion of the soundings 
which are being undertaken 
through Samuel Montagu of the 
UK. However, the credit has al- 
ready attracted a+tnntinn in 


market since it might prove a mea- 
sure of tv*mmprr»inl bank WllliOg- 
ness to lend to Colombia in the 
present difficult climate for Latin 
A merican b or rowers. 

The deal hac also mm? as some- 
thing of a surprise because it falls 
outside the aegis of the consultative 
group formed last mouth by leading 
commercial h ank creditors to coor- 
dinate the country’s foreign borrow- 
ing requirement which is expected 
to total some $875m this year. Col- 
ombia is one of only two Latin 
American countries not to have 
rescheduled its debt 

It is understood, however, that Ih- 
terconeation needs the funds fairly 
quickly 


By Our Financial Staff 

NORTHROP, the US. aircraft and 
electronics group, has turned in re- 
cord results for 1984. Fourth-quar- 
ter net earnings increased by 40 per 
cent, from S402m to $56 2m, lifting 
the total profit for the year from 
S100.7m to 8166.9m. 

Sates for the year totalled S3fi9bn 
against $3 26 bn for 1983 with the 
fourth quarter producing $L14bn 
against 8906.1m. 

Earnings per share totalled $3.63 
against S221 for the year and $1.22 
against 88 cents for the final quar- 
ter. 


This announcement appears as a matter of record only. 

The Notes were offered and sold outside qf the Untied States of America. 
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CONSULTATION 


A FORTUNE. 


Distance is only one of the 
obstacles businesses must overcome 
in order to establish trade on a 
worldwide basis. .... . 

Consequently a talk with trade 
experts experienced in overcoming 
these obstacles can - be invaluable. 

New Jersey's Division of 
International Trade is made up of 
individuals who brine extensive 
backgrounds in world trade together, 
making up a resource that's at the 
disposal of New Jersey businesses 
wanting to do business abroad. And 
businesses overseas who want to 
trade with New Jersey. 

The Division also tracks the best 

investment opportunities in New 


Jersey and can help investors keep 
these endeavors both manageable 
and profitable. • 

POOD SHOW IFE ’85 

London, February 25 - March 1 
Seafood U SA Pavilion 

Booths 2 &3 

telephone; (01 ) 381-3447 

If you would like to contact us 
directly in.the U.S.. write or call Mrs. 
Ming Hsu. Director, New Jersey 
Division of International Trade, 

744 Broad Street. Newark. 

New Jersey. 07102. (201.) 648-3518 
TELEX #178089 NJDIT. 


Nt^You 

lVrfeft 


New Jersey Department of Commerce & Economic Development 
Division of International Hade 


US. $100,000,000 


Household Finance Corporation 


1 1%% Notes Due January 15, 1992 


Goldman Sachs International Corp. Deutsche Bank AktiengeseDschaft 


Amro International Limited 


Banque Nationale de Paris 
Commerzbank AktiengeseDschaft 
Kleinwort, Benson Limited 


Orion Royal Bank Limited 


Banque BruxeUes Lambert S. A. 
Banque Paribas Capital Markets 
County Bank Limited 


Nomura International Limited 


Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


February. J9S5 
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UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — -Indices of Industrial production, manu- 
facturing output (1980=100); engineering orders (1980=100); 
retail sales volume (1978=100); retail sales value (1980=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). AH seasonally adjusted. 


INTERNATIONAL COMPANIES and FINANCE 



IndL 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


1983 

4th qtr. 

prod. 

output 

order 

voL 

valne* 

ployed 

Vacs. 

193.5 

98.1 

100 

109.3 

15L4 

2941 

1620 

2984 

1 st qtr. 

104.0 

98-9 

101 

109.0 

123.5 

2998 

147.0 

2nd qtr. 

10 LS 

99.7 

104 

11L6 

130.7 

2026 

154.0 

3rd qtr. 

102 a 

1OL0 

101 

112-5 

233A 

2074 

1654 

4th qtr. 

103a 

101.0 


115.1 

164.0 

3403 

166 JS 

August 

10L9 

10L4 

88 

11L3 

1328 

3,074 

1620 

September 

102 a 

101.4 

113 

1I4J 

1343 

3.096 

270.0 

October 

102S 

1003 

109 

113-6 

140.3 

2100 

1704 

November 

103 a 

10L2 


214.4 

150 J2 

2102 

167.6 

December 

103.4 

10L2 


117.0 

194a 

3408 

16L3 

1985 

January 




1120 


3 426 

1572 


Dyno may lift capital 
after U.S. purchase 


OUTPUT — By market sector; consumer goods. Investment goods. 
Intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1880=100); 
housing starts (000s, monthly average). 


Consumer 

In VSL 

Intrnd. 

Eng. 

Metal 

Textile 

1983 

4th qtr. 

1984 

goods 

goods 

goods 

output 

mnfg. 

etc. 

10 L0 

93.8 

1102) 

964) 

108A 

97.4 

1st qtr. 

1002 

927 

110.5 

962) 

1124 

926 

2nd qtr. 

X0L4 

952 

105J2 

97.6 

106.0 

96-9 

3rd qtr. 

1021 

95.4 

104.7 

994 

109.1 

97 2) 

4th qtr. 

1027 

95A 

106A 

98-4 

105A 

97 A 

July 

1020 

96.0 

104.0 

982) 

1072) 

972) 

August 

1022) 

97.0 

104.0 

100.0 

UL0 

97 JO 

September 

103.0 

97.0 

1052) 

100.0 

109.0 

98.0 

October 

1020 

96 JO 

106.0 

99.0 

106.0 

97.0 

November 

103.0 

97.0 

1072) 

99.0 

1082) 

98.0 

December 

103.0 

95.0 

108.0 

98.0 

1042) 

99.0 


EXTERNAL TRADE — Indices of export and Import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange reserves. 



Export 

Import 

Visible 

Current Oil 

Terms 

Resv. 


volume volume balance 

balance balance 

trade USSbn* 

1983 








4th qtr. 

Ifiji 

1074 

2229 

-221 

+350 

+2099 

97.7 

1742 

1st qtr. 

1092) 

113.1 

-123 

+455 

+2023 

974 

16.75 

2nd qtr. 

1023 

1179 

—1038 

-320 

+1086 

969 

1541 

3rd qtr. 

107A 

119.0 

-L565 

-455 

+L739 

96.8 

1546 

4th qtr. 

118 B 

127-2 

—1412 

+516 

+L618 

964 

15-52 

August 

11L6 

123.6 

—611 

-241 

+392 

96.7 

1545 

September 

107F 

1249 

-778 

-408 

+589 

96.8 

1546 

October 

115.6 

133.1 

-853 

+ 75 

+400 

964 

1545 

November 

118.7 

12L8 

—152 

+248 

+386 

964 

1540 

December 

1222) 

1262! 

-207 

+193 

+833 

95.9 

1549 

1985 








January 







1542 


BY FAY G JESTER IN OSLO 

DYNO INDUSTRIES the Nor- 
wegian plastics, chemicals and 
explosives group, is likely to 
increase its capital if the 
planned purchase of a UJ5. ex- 
plosives company is approved 
by the American anti-trust 
authorities. , 

The move could come in the 
form of a new Issue of equity 
floated in New York or London 
and aimed primarily at foreign 
Investors. 

Dyno said on Tuesday that 
Ireco, its U.S. explosives sub- 
sidiary. had concluded a pro- 
visional agreement to buy the 
explosives division of Hercules, 
the U-S. chemicals group, for 
an undisclosed price. Explo- 
sives account for $100m of Her- 
cules' total S2.6bn turnover. 

If the deal goes through it 
will make Dyno the largest 
manufacturer of commercial ex- 
plosives in tiie U.S. and boost 
group sales to about NKr 4bn 
($423.7m) a ■ year from about 
NKr 3bn. 

Mr Ragnar Halvorsen, Dyne’s 
managing director, said no de- 
cision. had yet been taken to ex- 
pand capital. But if the takeover 
were approved the deal would 
considerably increase the scope 
of Dyno’s activities and it would 
be reasonable to consider an ex- 
pansion of equity. 

The U.S. authority's verdict 
is expected by end April and a 
new share issue could come in 


the > mfwmn or the first of 
next year. Norwegian rules 
allow foreign investors to hold 
40 per cent of the company. At 
present they own around 30 
per cent 

The Hercules disposal will 
cover six plants producing vir- 
tually every type of commer- 
cial explosive, as well as an 
extensive distributing and mar- 
keting network. It will raise 
Dyno’s share on the world mar- 
ket for both slurry (liquid) ex- 
plosives and dynamite to about 
40 per cent, and its share of 
world manufacturing capacity 
for ammonium nitrate to around 
30 per cent. 

World demand for slurry ex- 
plosives is growing in line with 
the expansion of mining activi- 
ties in the Third World. The 
deal will also give Dyno more 
of the U.S. and European mar- 
kets for defence products. 

Ur A. Giacco, Hercules chair- 
man, said the operations being 
sold were mature, cyclical busi- 
nesses whose operating levels 
were dependent on the level of 
mining and road construction. 

The proposed transaction in- 
dudes Hercules’ detonator faci- 
lity in New York State, ammo- 
nium nitrate facilities in 
Louisiana, Missouri and Penn- 
sylvania and explosives plants 
in Alabama, Michig an and Mis- 
souri. 


CER expects 42% jump 
in net profits for 1984 


FINANCIAL—* Money supply U0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annual rate); building societies' net inflow; HP. new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 
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BS 

HP 
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M0 

Ml 

M3 

advances Inflow lending 

rate 

1983 

% 

% 

% 

% 

£m 

£m 

% 

4th qtr. 

1964 

1st qtr. 

73 

10.4 

84 

184 

2,745 

2,774 

9.00 

4.1 

10.1 

84 

134 

2,609 

2468 

840 

2nd qtr. 

4.6 

244 

11.1 

184 

L?95 

2470 

945 

3rd qtr. 

54 

104 

64 

94 

1,628 

2409 

1040 

4th qtr. 

94 

244 

13.4 

164 

2,492 

2441 

943 

August 

44 

1L4 

74 

1L0 

133 

930 

1040 

September 

4.4 

74 

44 

2.4 

887 

891 

1040 

October 

6.7 

184 

9.6 

1L4 

1025 

1403 

1040 

November 

94 

274 

184 

174 

363 

967 

943 

December 

1985 

January 

124 

274 

124 

22.4 

1404 

971 

943 

54 

94 

144 

164 

823 


1440 


BY ALAN FRIEDMAN IN MILAN 

COM PAGN IE INDUSTRIAL! 
RIUNITE (CIR), the Turin- 
based manufacturing and hold- 
ing company controlled by Sig 
Carlo de Benedetti, the chair- 
man of Olivetti, is expected next 
month to announce a 42 per cent 
rise In consolidated net profits, 
to L27bn (USS 13m) for 1984. 
The earnings increase was 
achieved on consolidated turn- 
over up by 8.3 per cent to 
L3Qbn (USB 161m). 

CIR, which owns 15 per cent 
of Olivetti, 4 per cent of Pirelli, 
and 30 per cent of the Euro- 
mobiliare merchant bank among 
its holdings, also employs 3,000 
workers in its manufacturing 
activities. These include the pro- 
duction of tobacco and tanning 
machinery. 

This year CIK's consolidated 
turnover will nearly quadruple 
as it will include S ig de Bene- 
dettL’s majority control, 
acquired earlier this month, of 
the Buitoni foods group. 
Bui tool’s turnover is around 
Ll,000bn. ' .. . ... 


The CIR parent holding 
company last year made a net 
profit of L15Bbn, up by 434 
per cent. The parent paid out 
dividends of LILSbn, against 
1983 dividends totalling L64bn. 

CIR’s total net debts as at { 
December 31 1984, were { 

LI9.7bn, equal to SB per cent 
of the company’s L239bn share 
capital at book value. The 
market value of CZR’a holdings, 
based on year-end share prices, 
came to L575bn, which 
compares with a bourse value 
of LSllbu at the end of 1983. 

Sig de Benedetti's company 
has also announced that at its 
shareholder’s meeting in April 
it plans to seek approval for 
the issue of L95bn of conver- 
tible bonds. Part of these 
funds is likely to be used to 
pay for CIR's recent acquisition 
of 15 per cent of the shares in 
Itahnobiliare, the engineering, 
steel mid media holding group - 
which Sig de Benedetti bought 
into last summer. - 1 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980= 200); retail prices and food prices (1974 =100); FT 
commodity Index (July 1952=100); trade weighted value of 
sterling (1975=100). 


Solid gain at Wartsila 


1983 

4th qtr. 

Earn- 

ings* 

Basic 

matis.* 

Whsale. 

mnfg.* 

RPI* 

FT* 

Foods* comdty. Strlg. 

1534 

128.4 

226.7 

3414 

316.4 

29840 

834 

1984 

1st qtr. 

1534 

1334 

129.0 

3434 

32L7 

308.67 

8L7 

2nd qtr. 

1554 

1344 

132.0 

3504 

3294 

305.06 

794 

3rd qtr. 

1594 

1344 

2324 

3534 

3264 

28845 

78.0 

4th qtr. 

i64a 

1404 

3343 

3584 

3264 

28944 

74a 

August 

1594 

1334 

132.6 

3544 

3264 

294.18 

78.4 

September 

1594 

1354 

1334 

355.5 

3244 

28845 

774 

October 

1644 

1374 

1334 

357.7 

3264 

292.40 

75.6 

November 

1624 

1394 

1344 

3584 

326.6 

28949 

75.7 

December 

1654 

143.4 

3344 

3584 

327.6 

289.64 

744 

1985 

January 


144.7 

1354 



29638 

714 


* Not seasonally adjusted. 


BY OUR FINANCIAL STAFF 

WARTSILA, the Finnish ship- 
building, 'engineering and con- 
sumer products group which is 
listed on the London stock mar- 
ket. reports higher turnover 
1 and profits for 1984. 

On sales 15 per cent ahead at 
FMk 64bxx ($9Q7m), net profits 
have emerged at FMk 760m. 
This is nearly 50 per cent np on 
the FMk 513m returned for 
1983 and it allows Wartsila to 
maintain its dividend at 13 per 
cent. 

All divisions made a profit, 
the company says. Paper finish- 
ing systems produced the 
sharpest growth in sales. Sales ^ 
In the security and consumer 


goods divisions rose i 
appreciably. 

Against difficult market ' 
conditions, the shipbuilding 
side managed to increase its 
order book. Shipbuilding turn- 
over was FMk 34bn — more than 
half the group total — and year- 
end orders stood at FMk 8bn. 

Best known as a builder of 
luxury cruise ships. Wartsila 
came to the Loudon stock 
market in the spring of 1984 
through a £25m share placing. 
It has recently raised 
substantial funds through 
share issues on the Helsinki 
and Stockholm bourses. 


Allianz 
seeks to 
acquire 
AA Mutual 

By Jonathan Carr In Fnflk&trt 

MiUANZ, West Germany's 
biggest insurance group. Is 
seeking to acquire AA Mntual 
of Johannesburg in a bW to 
extend its presence on the 
South African market- 
Allianz said talks were be- 
ing held on the possible acqui- 
sition hut gave no details. It 
first established a foothold in 
South Africa tn 1989 a nd now 
three c om p an ies operating 
there. 

la 1983 its two We insur- 
ance concerns, ABianz Life 
and Rand life, together bad 
premium-income totalling DM 
43m (S13m). General insur- 
ance in Smith Africa is 
handled by Afitm lasanan 
with 1983 prenxxnm income of 
DM 55m- 

By comparison AA Mated, 
active in both Hie and non- 
life business mainly within 
South Africa, is understood to 
bave premium income 

of more than R359m (about 
DM 669m). Assets total 
RSOOm. 

AA Mutual is controlled by 
Klrsh Industries, the privately 
owned maH, wholesale and 
insurance company. It has 
been financially strained re- 
cently by the cost of acquir- 
ing additional market share, 
and is understood to be in 
need of adfifload capital. 

For more than a decade 
Allianz has been strongly ex- 
tending its pres e nce ontsMe 
West Germany, spurred not 
least by cartel restrictions 
which hamper tocher expan- 
sion at home. 

In Its latest move Allianz is 
taking control of Bbtoe 
Adriatic* dl Sicurta (RASK 
Italy'S second biggest lnsar*. 
ance group, in a deal which 
will cost more than DM ltm. 
It re mains on the lookout for 
UA and British acquisitions. 

Allianz has plenty of funds 
available for major new pur- 
chases and 

Kosmos payout 
unchanged 

■y Our Oslo Co t resp ond en t 

KOSMOS, the Norwegian 
shipping group which also 
has industrial and offshore 
Interests, last year sharply 
Increased profits, before end- 
year aDoeations and extra- 
ordinary items to NKr 161m 
<fUm) from NKr 39m in 
1983. 

However, - extraordinary 
items brought the result 
before mid year aDo ea tio ns to 
NKr " 135m, co m p ar e d with 
NKr 176m in 1983. This In- 
etaded NKr 172m from asset 
sales, and NKr 198m to cover 
unrealised foreign c ur rency 
losses mi lo ng t er m debt — 
mainly In 6A dollars. 

The board proposes an un- 
changed 28 per cent dividend. 


Daimler-Benz sales rise 
despite labour dispute 


BY JOHN DAVIES IN FRANKFURT. 


DAIMLER-BENZ, the West 
German motor vehicle manufac- 
turer, is aiming at a strong in- 
crease in car production this 
year, after ambitious plans-vere 
checked last year by the labour 
dispute in the metal industries. 

Despite the seven-week stop- 
page in May and June,- Daimler- 
Benz lifted group world-wide 
sales revenue by 8 per cent to 
DM 43.3bn ($13bn) last year, 
with the increase coming 
entirely from car and track 
business abroad. The labour 
troubles contributed to a 1 per 
cent decline in parent company 
sales revenue to DM 3L99bn. 

In a preliminary report, the 
company said it had again 
aria red satisfactory profits, but 
gave no details. In 1983 it made 
* group net profit of DM 988m 
and paid a DM 20fi per share 
divides . 

After making up some of the 
production lost during the stop- 


page over shorter working 
hours. Daimler-Benz - produced 
478,300 cars last year — ZfiOO 
more than the previous year: 

With .Its newly expanded: 
works In- Bremen coming fully 
on stream^ it had hoped to 
boost car output to S29fi00 last 
year. Kit it was stopped in. its 
tracks by the labour dispute, 
along with virtually -the entire 
West German motor vehicle ; 
Industry. . V--'. : 

Daimler-Benz has not . dis- 
closed a target for.this year, but 
it expects exports, to show a. 
further rise and Is also confident 
about domestic -prospects. 

The domestic - market is 
especially hard to predict at the; 
moment as a- result of .uncer- 
tainty over : the Bonn Govern- 
ment's plans to tighten anti-pol- 
lution controls.' The market -is 
likely to be .unsettled for some 
time, Daimler-Benz, says.' .- , 




J Output of trotks, bnses and 
other ..commercial, vehicles 
world-wide edged _up-sHohtiy to 
zlLOOOh^^ytoB^wifbinareaaes 
in the U5L, Brazil ahd Argen- 
tina offsetting per cent drop 
to 1^.100-in West Gernwny. j . 
. ‘ -.The' tnrdc:>ni 4 iiica*:ih North 
and South Americans Steely to 
continue to . improve ftir year, 
bat many other markets wtnirf* 
subdued; thegroupsaid. .* 

;;••• Wjth.thc.atroug daQAr-boost- 
ing UA earnings' to- fenur of 
D-marks, DahaterBenz' bwMight 
in 664'per- qfenf of gram Sales 
from a Broad Iastyear combated 
vitb823 per cent in'1983..' 

Despite the labour trefet vlt 
increased car exports hy fi4per 
cent M 25L300, witfa,7840ftfeji 
increase of 7J& per cent) going 
to the U.S* its biggest foreign 
market. The labour abruption 
led to a 5 per cent drop to the 
company's new registrations fa 
West Germany. • •• 


Valeo opposes link with Bosch 


BY FAIR. BEITS IN PARIS 

VALEO, the troubled French 
car components group, is 
vigorously opposing a French 
-state financial recovery plan 
which would give Bosch, Its 
West German rival, a direct 
stake in its share capital. ; 

M Andre Boisson, the chair- 
man of the large French group 
with annual sales of FFr 111m 
(3L09bn) and employing 32,000 
people, said yesterday he would 
oppose the sale of even a small 
stake to Bosch because , of tile 
major impact this would have 
on Valeo’s image as an inde- 
pendent manufacturer and as a 
major European compe ti to r to 
the leading West German car 
components group. 

However, he indicated he 
i would favour the entry of the 
British Lucas Industries group 
into the share capital of Valeo. 
The French group took foB 
control last year of DocelHer, a 
loss French car com- 


ponents concern, it . Jointly 
owned with ; Lucas. ; The 
Deadlier transaction left Lucas 
art option to convert a FFr 50m 
loan it advanced to Valeo lhto 
Valeo equity. ~ 

Valeo to seeking an .urgent 
injection of fresh capital to 
strengthen and consolidate its 
financial position which has 
been strained by the complex 
and costly restructuring of its 
alternator, starting motors and 
other electrical equipment 
businesses. 

ML Boisson said the starting 
motors and alternator opera- 
tion - were expected to lose 
FFr 290m. last year: while the 
group as a .whole was expected 
to show a loss of between 
FFr 60m and FFr 70m last year, 
compared to net group garningi 
of FFr 86m in 1983k •' 

Valeo is seeking to increase 
its capital by FFr 250m. It js' 
being supported in these efforts 


by a groqp, finwcbl institu- 
tions and riuureltoldera inehid- 
ing among them the state 
Industrial Development Insti- 
tute (IDI) and 
Suez, -financial group. 

- financial partner* bafiif' pro- 
posed a- . recaptiffipaxtafr plan, 
which would involve Ikffih Lucas 
and BosdL ■ v..- --vy 1 ' 

. Although. Bosch v and Valeo 
are already associated' in a 
joint French gatfchfixry called 
Ff&ahcieze d’Equipwent Auto- 
mobile (FEA)i. TO pec cent held 
by the French group and 3» per 
cent owned by Bosch, MBoisson. 
insisted that it would, not be Jn 
Valeo's . interest tfcelead- 
ing West German .components 
grotto 'take a direct stake ' . 

He claimed the French car 
matoifaritirers - . were : also 
opposed ta such a. : link because 
they wanted preserve at least 
tsromajto'itoieiimrfeaar^Etiro- 
pean components ssjafflpa . 


Dutch agency rejects 


BY LAURA RAUN IN AMSTERDAM 


VAN DOORNE’S TransmLssOe, 
the Dutch automatic transmis- 
sion malrer, has suffered a 
further setback following the 
refusal by the Industrial Pro- 
jects Company to take a major 
stake in the group. 

- industrial Projects, a semi- 
government agency . which In- 
vests in technically .advanced 
Dutch ventures, had been ex- 
pected to take over the Govern- 
ment’s 36} per cent sharehold- 
ing in VDT together with part 
of the stake held by Volvo. 

Van Doorne’s, which hi? 
developed a revolutionary 
continuously variable trans- 


mission (CVT), has - been 
plagued* by financial - . and 
management difficulties < 

Late last year, the^Economics 
Ministry acquired Borg- 
Warner’s unwanted 24 per cent 
-stake while also providing ; a 
FI 5m bridging- loan, • 

but bas.s&d it will provide no 
more fi nancia l aid. Other share- 
holders, whidi Include Flat tit 
Italy with 24 per cent, also put 
up FI 5m. 

. Mr- Gijs- van Aardesroe, 
Economics 7 Minister, who 
•recently presented a letter to 
parliament concerning Van 
Dooroe’s, remains committed to' 


selling its riiareboltting, accord- 
ing to the ministry. •• 

- Van. Dootne’s needs aroond 
FI SOminOfce, short-term Just 
to enlarge production capacity 
enough to supply buyers with 
ordered transrofcsioqsi '- IffMm- 
vdtiler-rMr -Joep- tan Ham; 
executive . bowd chairman, 
resigned three .'weeks' ago. V ' 

- Berenschot, ’ . the ■* Dutch 
management-.- co n s ulti ng y-ffrm, 
recently said it no longer was 
advising Van Doorne's. Beren- 
schot ' had . drawn- nip . an 
extensive survival plan tor . the 
1504naa company- but rjow 
beBeves Its job is finished. • 


How to cover currency risk 
and 






' - - 


PETROLEUM EXPLORATION OPPORTUNITIES 

IN NEPAL 

The Department of Mines and Geology 
Ministry of industry 
of 

His Majesty's Government of Nepal 
wishes to invite 

Management and Senior Exploration Personnel 
of interested Petroleum Exploration Companies 
to a series of 

PROMOTIONAL PRESENTATIONS 



The presentations will review the results of recent seismic 
and geological evaluation work. 

A Promotional Brochure covering regional aspects of the 
work and outlining bidding procedures will be available 
to interested companies. 

schedule for industry Presentation Meetings: 

London Thursday, March 21, 1985 

Houston Thursday, March 28. 1985 

Kathmandu Tuesday, April 9. 1 985 

inquiries should be sent to: 


Dept of Mines and Geology 
Mr. j.m. Tater 
Deputy Director General 
Lafnchaur, Kathmandu, Nepal 
Tel: 413541, 414740 
Telex: 2320 MINES NP 


Tea a Tech. inc. 

Mr. J.R. Harris. Suite 505 
2950 North Loop west 
Houston, TX 77092 
Tel: 713/957-7550 
Tetec 775010 TETRA TECH 
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Kieran Cooke on the growth of an Indonesian timber operation 

Plywood major beats world decline 


BACK IN the 1970s, Weyer- 
haeuser. the U.S. timber group, 
carved a little America out of 
the jungles of East Kalimantan, 
Indonesia. Today, the Kenan- 
gan logging camp, two hours’ 
speedboat journey up river 
from the oil town of Balik- 
papan, looks a little worse -for 
wear. Paint is peeling from, 
the supermarket, the swimming 
pool is dirty, the bar at the 
club . sees . few customers, the 
pool table is unused. Weyer- 
haeuser departed in 1981, after' 
apparently falling out with its 
local partners. Yet; despite the 
rather rundown look, business 
at Kenangan is going well. 

Now the camp and the log- 
ging operations it was built to 
service are run by the Satya 
Djaya Raya group (SDR), one 
of the Indonesia’s biggest, 
though least, publicised, conglo- 
merates. The 600,000 hectare 
concession is the largest in 
South-east Asia, .covering an 
area roughly .ll times the size 
of Singapore. SDR has recently 
opened a U.S.$40m plywood Twin 
which is working round the 
clock, and employs about 3,000 


local people! Despite the tough 
times being experienced by 
most of the Indonesian timber 
Industry, SDR says it is expand- 
ing its operations. 

SDR has been running the 
Kenangan operations since 1982 
on behalf of the Indonesia army, 
which acquired it in the early 
1970s when President Suharto 
granted the armed forces huge 
forest concessions. Timber is 
the foundation of the SDR 
group; it operates logging con-, 
cessions of 2.6m hectares (about 
two-thirds the size of the Nether- 
lands) dotted round the Indo- 
nesian archipelago. It owns four 
plywood mills and - has a con- 
siderable marketing' operation 
both at home and overseas: Mr 
Bfulyo Rahardjo, the marketing 
director, says the group has 
about 60 per cent of the UK 
market, the biggest market for 
Indonesian plywood in the 
European comm unity, with 
Imports last year worth more 
than £30m. 

Owned and run by Indonesian 
Chinese with strong Taiwanese 
connections, SDR had con- 
siderable success in selling to 


China, which has dramatically 
increased its imports of Indo- 
nesian plywood in the last 12 
months. Despite the current 
over-production of Indonesian 
plywood, SDR says that the 
quality of its products and a 
good marketing system have 
filled its order books for the 
next six months. 

Large groups like SDR have 
been helped by owning exten- 
sive logging operations, while 
smaller plywood concerns, 
forced to buy logs from out- 
side, have gone out of busi- 
ness. SDR has also bad the 
money to -Invest in new 
machinery and. by building a 
glue factory, has integrated 
much of its plywood production 
process. ' 

That financial muscle comes 
from a wide variety of opera- 
tions besides forest products. 
SDR has large coal concessions 
in- Kalimantan,- a steel plant; 
one of Indonesia’s biggest cera- 
mic factories, and a biscuit 
making operation. It owns one 
of Indonesia’s biggest property 
development companies, and is 
involved In building luxury 


flats in Singapore and in the 
construction of what will . be 
Taiwan’s tallest building in 
Taipei. Ur Lee Slong Thye, 
chief executive of SDR, who 
usually goes under his Indo- 
nesian name of Susanto Lyman, 
is also a part owner of the 
Overseas Trust Bank which bns 
its headquarters in Hong Kong 
and branches in North 
-vmerica. 

Mr Lee and his two sons 
Royson and Osbert, run "SDR as 
a family business though, 
unlike many Chinese - com- 
panies, they have brought in 
outsiders and a western style 
management structure, -They 
have invested heavily in train- 
ing and are one of the -few 
timber companies to . have 
attempted some reafforestation 
of logged-out areas. In the 
future the group sees itself 
going into other timber related 
activities such as .pulp mills and 
paper processing while divest- 
ing itself of other non-timber 
activities which have suffered 
losses because of the present 
downturn in the Indonesian 
domestic economy. 



like many family-run busi- 
nesses in Indonesia, SDR keeps 
its turnover and profit figures 
strictly to itself. Mr Lee him- 
self is among the most elusive 
of businessmen and, unlike 
some of his Indonesian Chinese 
colleagues, is rarely seen at 
official functions. He is how- 
ever known to be close to Uem 
Siu Liong, Indonesia's biggest 
tycoon, and is thought to be 
among the richest people in the 
country. 


Carclo sells stake in Indian Card Clothing 


BY R. C. MURTHY IN BOMBAY 

CARCLO ENGINEERING 
Group of the UK has sold its 
majority equity stake in- Indian 
Card Clothing Company 
(ICCCL) to Mr J. R Trivedi, 
a non-resident Indian based in 
Hong Kong. The sale has been 
effected by transferring the 
ownership of Acre Street In- 
vestments. Garda's wholly- 
owned subsidiary, which owns 
57.35 per cent of ICCCL to 
Gold Card Trading Company, 
which is controlled by* Mr 

Trivedi. 


ICCCL manufacturers flexible 
and metallic card clothing sets 
as well as woollen, worsted, 
cotton waste, and absestos card 
clothing. Its manufacturing 
plants are located at Pune, 
200 km from Bombay in the 
western state of Maharashtra. 

Sales of Indian Card fell by 
S.6 per cent to Rs 75.72m 
($6m) in the year to March 
1984 and profits after tax 
declined by 21.23 per cent to 
Rs 64Hm. It paid a 20 per cent 
dividend against 29 per cent 


for 1982-83. 

- At a board meeting held in 
Bombay early this week, Mr 
J. K. Trivedi was appointed 
chairman and Mr R K. Trivedi, 
deputy chairman. ' 

• A surge in textile exports and 
a change in product-mix has 
lifted profits at Sfadnra Coats, 
a leading manufacturer of 
textiles and sewing threads, 
based at Bangalore, in southern 

India. 

Profits before tax jumped by 
77 per cent to Rs 48.2m (83.8m) 


In the six months to December 
on sales up 31 per cent to 
Rs891.5m. 

Profits after tax rose by 
nearly 80 per cent to Rs 37.4m 
from Rs 20.9m and the interim 
dividend is 10 per cent against 
7.5 per cent For the year to 
June 1984, Madura Coats paid a 
25 per cent dividend although 
it suffered a 31 per cent drop 
in pre-tax profits. The recession, 
high cotton prices, and labour 
problems were blamed for the 
slide in profits. 



Bank Limited 

FINANCIAL HIGHLIGHTS 
YEAR ENDED 31st DECEMBER 


Capital & Reserves 
Subordinated Loan 
Loans. ... 

Total Assets :-. '~- 
PreTakPfbffts 


:■« 


1983 1984 

(£ 000 *$) 

47,497 . 60,508 

20,668 34^13 

767,432 991,506 

■812,882 l-:1,104,7Q5r./ 


-AfterTaxPrpfits’ ' v -7*579 : . 13.W1 * 

The Subordinated Loan was increased on 18th 
December 1984 from US$30M to USS40M. 

r - On 18th February 1985 a resolution was passed to ■ 
Increase, in March 1985, the Share Capital from 
: E21.6M. to E25.0M by capitalising E3.4M from General 
Reserve. 

Shareholders 

Bancodo Brasil SA. Bank of America Group 

Deutsche Bank A.G. Union Bank of Switzerland 

The Dai-lchi Kangyo Bank, Ltd. 

Bucklersbury House; 11 Walbroofc, London EC4N 8HP. 


Arnotts offers A$2.75 a 
share for Allied Mills 


BY OUR FINANCIAL STAFF 

ARNOTTS, the Australian flour 
milling and food produots 
group, yesterday produced its 
long-awaked bid for Allied 
Mills, the country’s largest flour 
and vegetable oil producer. 

The offer is worth A$2.75 a 
share and 'is subject to 90 per 
cent acceptance (the level at 
which a bidder can compel all 
shareholders to sell out). 
Arnotts’ terms are the same as 
those' of The pffeirc&r 40m 
shares, or "jusf under 40 'per- 
cent of Allied, made last m onth 
by IndustriaCEqcdty (TEL), the 
maM > corporate Vehicle of - Mr 
Ron Brieriey. 

The Arnotts bid follows sev- 
eral weeks during which the 
company, Australia's leading 
producer of biscuits, is thought 
to have been buying Allied 
shares In the market. It now 
owns some 20 per cent 

The bid, valuing Allied Hills 
at some AJ286m, is still well 
below the A93.25 level at which 


the shares have recently been 
trading. 

• Westfield Holdings, the Syd- 
ney-based property group, has 
reported a net profit of A84J>m 
(or 20.47 cents a share) for the 
six months ended December 31, 
up 22 per cent .’from A$3.7m (or 
16.75 cents a share) of the same 
period -of 1983, AP-BJ reports 
from Sydney. - 

The company also announced 
an increase in the interim divi- 
dfihd^td^S^cents from 

5 cents a share. Turnover rpep 
by 48per cen^to AK&Smfiom 
Hl$ 404 fe i^v V; 

Westfield also reported an 
extraordinary profit of Ag28m, 
mostly from the sale of its 50 
per cent interest in a shopping 
centre near Sydney. 

It said retail trading in its 
shopping Centres in the U.S. 
and Australia was satisfactory 
during the period while Ms de- 
velopment programme is con- 
tinning on course. 
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American Brands in plan 
to boost Japanese sales 

BY JURtK MARTIN, FAR EAST EDITOR, IN TOKYO 


AMERICAN BRANDS, the 
diversified tobacco and pack- 
aged goods U.S. company, has 
opened an office in Tokyo in 
order to try and remedy what 
senior officials conceded was Its 
relative neglect of the 
Japanese and Asian markets. 

Ur William Alley, senior 
vice president of the parent 
company and head of its inter- 
national operations, said here 
yesterday that fcough American 
Brands sold about $7bn worth 
of goods worldwide, over half 
in Europe, its Japanese 
revenues only amounted to 
about. $10 xxl 

American Brands, the best 
known foreign subsidiary of 
which is Gallagher, the UK 


tobacco ■ concern, bas some 
hopes that it can increase sales 
of its cigarettes In Japan, 
where the 80-yearold tobacco 
monopoly is being partly 
liberalised on April L At 
present, its brands command 
only 1 to 2 per cent of the 
market for loreign cigarettes in 
Japan. 

Company officials here said 
they had been assured they 
would receive fair- treatment 
under the new regime, which 
not only still vests considerable 
pricing power in government 
hands but also leaves much 
marketing discretion in the 
hands of Japanese tobacco 
trading -companies 



The Kingdom of Denmark 

U.S. $500,000^)00 

Floating Rate Notes Due February 2004 
For the six months 

. 19th February, 1985 to 19th August, 1985 
the Notes will carry an interest rate of9X% 
per annum with a Coupon Amount of US. $49021 per 
UJS. $10,000 Note and US. $12^55.21 per VS. *250,000 
Note, payable on 19th August, 198fr 
Listed on the Luxembourg Stock E xc h ang e 
By: Bankers Trust Company 

Focal Agent 


NOEL ALEXANDER ASSOCIATES 

International advisers tobanks an ^ nanc ^^^? ons 

on marketing: management and ^xecum^e search 

are pleased to announce their move to . 

WARDROBE HOUSE,WARDROBE PLACE 
LONDON EC4V5AH 

Telephone: 01 236 1851 Telex: 8812703 


FT TOP 500 
EUROPEAN SURVEY 

REPRINTS OF A 
SERIES OF ARTICLES 
are now available from:. 

Nicola Banfaam, Publicity Dept, . 

Financial T lm aa. Brankan Houm 
t0 Cannon Stnat. London EG4F 4SY 
Price CIO 


NZ travel 
group forms 
airline 

By Dai Hayward in Wcffington 
NEWMANS. New Zealand’s 
leading travel and transport 
group, has set up the country’s 
third major airline and 
launched a direct challenge to 
its main competitor, the Mt 
Cook group. 

The new service started with 
two 509-seater De Havilland 
Dash aircraft. The creation of 
the new airline has given New- 
man shares a boost. They now 
stand at NZ$3.30 (USSL51). 



Kingdom of Spain 

Issue on a yield basis of 

£60,000,000 Loan Stock 2010 

The Issue Yield (as defined in, and calculated in accordance with the terms ot the 
Prospectus published on Tuesday, 19th February, 1985) on the above Stock will be 
12.420 percent 

Subject to the provisions of the above-mentioned Prospectus, the Stock will, on 
issue, bear interest at the rate of 11% per cent per annum, payable half-yearly 
on 24th March and 24th Septembec The issue price will be £94.895 per cent. 

The first interest payment payable on 24th September, 19%, will amount to 
£3.756 per £100 nominal amount of Stock (less, where applicable. United 
Kingdom income tax). 

The application list will open at 10.00 a.m, today, 21st February, 1985, and will 
close later today. 

The Prospectus was published on 19th February, 1985 and copies are available 

from: 

Samuel Montagu & Co. Limited, 

114 Old Broad Street, London EC2P 2HY. 

Lloyds Bank Pic, Registrar's Department 
Issue Section, 111 Old Broad Street London EC2N 1 AU, 
and Goring-by-Sea, Worthing, West Sussex BN 12 6DA. 

W Greenwetl & Co v 

Bow Bells House, Bread Street London EC4M 9EL 
Rowe & Pitman, 

.1 Finsbury Avenue, London EC2M 2PA. 

Samuel Montagu & Co. Limited 

on behalf of 


Kingdom of Spain 


21st February, 1985 
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Council of The Stock Exchange subject only to the issue of the temporary global note. 

The Notes will bear interest from April 15, 1985 at the rate of lOyi per cent, per annum payable annually in arrear on 
April 15, tbe first payment falling due on April 15, 1986. 
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Coplay Cement Company 

a subsidiary of 

Societe des Ciments Frangais 

has acquired 

Louisville Cement Company 


The undersigned initiated this transaction , assisted in the negotiations and acted as 
ptrancial advisor to Coplay Cement Company and Sociiti des Ciments Francois, 


Smith Barney, Harris Upham & Co. 

Incorporated 
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Weekly net asset value 

Tokyo Pacific Holdings N.V. 

■ on 19th February 1985, U.S. Si 00-42 
Listed on the Amsterdam Stock Exchange 

Information: Pierson. HeWring a Pierson N.V, 

HerengracM 21 4, 1016 BS Amsterdam. 
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1NTL. COMPANIES & FINANCE 

William Hall on the background to a fringe banking collapse 

D-Day for Deak-Perera creditors 


NEXT MONDAY afternoon a 
group of lawyers will troop into 
a nondescript room on the third 
Soar of the Federal Court Build- 
ing in New York's Foley Square 
to haggle about the ownership 
of a small Swiss private hank, 
the Foreign Commerce Bank 
(Foco-bank). which lies at the 
heart of what is becoming an 
increasingly complicated tale of 
financial intrigue stretching 
around the world. 

The outcome of the meeting 
will be important for several 
thousand depositors, ranging 
from expatriate workers in 
Saudi Arabia to wealthy indi- 
viduals from Latin America to 
the Far East, who stand to lose 
several million dollars following 
the collapse of some of the 
fringe banking operations of the 
Deak-Perera group, otherwise 
known as *’ the world's money 
experts.” 

The meeting will give the 
first real clue of how much 
investors are willing to pay for 
the privilege of getting a 
coveted Swiss banking licence, 
and this will in turn show 
whether Deak’s privacy loving 
depositors have any chance of 
getting their money back. 

TTie tale first hit the headlines 
last December when Deak & Co, 
Focobank’s parent, filed for 
bankruptcy in New York after 
a run on the deposits of iis non- 
Swiss banking operations. Deak 
blamed much of its financial 
problems on some adverse publi- 
city by a U.S. presidential cam- 
mission on organised crime 
linking Desk’s name to the 
money laundering activities of 
some South American drug 
dealers. ' - 

The accusations surprised 
some members of the New York 
financial community, especially 
since Mr Nicholas Deak, a 
Hungarian emigre who founded 
and still controls the group, had 
built up a reputation as a bank- 
ing expert by lecturing and 
writing widely on topics such 
as bank supervision. He is 
adjunct professor of law at the 
New York Law School and 
recently completed a textbook 
on international banking. 

Although the ‘79-year-old Mr 
Deak strenuously denied the 
allegation made against his 
group, nervous depositors began 
to withdraw their money from 
Deak’s banking operations in 
the U.S. and abroad. Companies 
like Deak-Perera have always 
attracted more than their fair 
share of customers who wanted 
to avoid official scrutiny, and 
many of them decided to take 
their money elsewhere after it 
became apparent that the U.S. 
authorities were taking more 
than a passing interest in Deak’s 
activities. 

As a result, Deak-Perera 
International Banking Corpora- 
tion (Depebanco), based in 
Stamford, Connecticut, and 
Deak-Perera Wall Street, were 
forced to file for protection 
under Chapter 11 of the U.S. 
Bankruptcy Code, along with 
their parent. 

This in turn precipitated the 
closure of Desk's two Hong 
Kong operations, Deak-Perera 


(Fax East) and its sister com- 
pany, Deak-Perera Finance, 
which were engaged in taking 
interest-bearing deposits, deal- 
ing in precious metals and pro- 
viding foreign exchange. 
Deak-Perera (Far East) is esti- 
mated to have liabilities of 
$25 m. 

The next outpost of the Deak 
empire to run into problems 
was Macau, one of the world's 
less well regulated offshore 
banking centres. It now appears 
as if Deak & Co (Macau), is 
owed a considerable sum by 
Deak-Perera (Far East), since 


filing. The other is Deak-Perera 
U.S.. which has specialised in 
buying and selling foreign cur- 
rency banknotes and precious 
metals for over 50 years. It 
trades in more than 120 differ- 
ent currencies and with close 
to 70 offices in North America 
has grown into the largest oper- 
ation of its kind in the U.S. and 
likes to boast that “ when it 
comes to money. . . we help 
change ' the world.” 

However, many bankers be- 
lieve that Focobank is the real 
jewel . in the ' crown of the 
troubled Deak empire and is 


Deak' dr Co. which' has filed 
for bankruptcy, is 75 per 
cent owned by Mr Nicholas 
Deak.' with Mr Otto Roetheo- 
zQond owning the rest. 

Its main subsidiaries are: 

• Deak-Perara International 
Banking Corporation (Depe- 
banco), based in Connecticut 
and also in Chapter II bank- 
ruptcy; 

• Deak-Perera Wall Street 
the third part of the empire 
to file for bankruptcy. It in 
torn owns Deak-Perera (Far 
East). 

• The 85 . per rent-owned 
Foreign Commerce Bank 


(Focobank), a small Swiss 
bank. Focobank owns Bank- 
bans Deak of Vienna, Euro- 
trade Bank fit Trust, and a 
** substantial interest " In 
Deak National Bank, upstate 
New York. It also owns 49 
per cent of: 

Deak-Perera U.S., of Dela- 
ware, the foreign currency 
and precious metals opera- 
tion. In which Deak & Co has 
the remaining 51 per cent. 
This has many subsidiaries, 
including Deak-Perera Finance 
Group, which .in. turn owns 
Deak-Perera Futures and 
Deak-Perera Securities.' 


depositors’ funds which were 
supposed to have been trans- 
ferred to the Deak office in 
Macau never reached their 
destination. There have been 
estimates that depositors In 
Deak’s Hong Kong and Macau 
operations are out of pocket to 
the tune of $50m. 

Few bankers have a very 
clear idea where the money has 
disappeared to. or why Deak 
ran into such financial pro- 
blems. 

Deak-Perera’s traditional 
foreign exchange operations 
are generally well regarded tn 
the financial community and the 
recruitment in 1982 of a banker 
of the calibre of Mr George 
Votja. former head of strategic 
planning at Citibank, appeared 
to mark a move closer into the 
mainstream of the financial 
markets. However. .Mr Votja 
did not stay long as president 
of Deak & Co. and in early 1984 
moved to Bankers Trust 

There have been reports of 
considerable management in- 
fighting at Deak between tbe 
older management, which had 
concentrated on the foreign ex- 
change business, and ' some 
younger executives - who were 
pushing the company Into the 
fringe banking business. * 

Once the rumours linking its 
name with U.S. investigations 
of money laundering began to 
spread around the financial mar- 
kets. Deak did not have access 
to the sort of liquidity needed 
to sterfLthe iufi dn_tbe_ deposits 
of its largely unsupervised 
banking operations. 

The Zurich-based Focobank 
is one of the two main busi- 
nesses of Deak & Co which con- 
tinue to operate normally, de- 
spite their parent’s bankruptcy 


the key to understanding the 
group’s complicated financial af- 
fairs. Besides . a prosperous 
business in Zurich, where it 
offers a full banking service and 
manages fiduciary and trust, ac- 
counts which have been esti- 
mated to be u substantially in 
excess” of SwFr 1.5bn (535m), 
Focobank has. also become in- 
creasingly powerful within tbe 
Deak empire in recent years 
The court records show that its 
shares have been pledged on 
several occasions to bade bor- 
rowings by other parts of tbe 
group and It has provided funds 
fo-r the rest of the group by 
buying some of the more im- 
portant subsidiaries. 

In April 1983. Focobank 
bought a “Substantial interest’ 
hi Deak National Bank, a tiny 
bank tucked away in the Cats- 
kill Mountains 100 miles north 
of New York, for $2m. Four 
months later it bought Bank- 
haus Deak. a small Austrian 
bank, for Sch275m (97 .5m) 
and a year ago it bought a 49 
per cent stake in Deak-Perera 
U.S- which controls the network 
of U.S. money changing offices, 
for $6J>m. - 

Deak & Co. is sow asking 
the U3. bankruptcy court for 
permission to sell Focobank to 
Dow Bankig, which is acting on 
behalf of an undisclosed client 
for $48 m. The. price- will .be 
reduced, by $&Zm, however, 
since Deak. wants t(L_buy_hgCk _ 
the 49 per cent stake in Deak- 
Perera. Jhe, interest jn, . 
Deak “National Bank. 

Not surprisingly Deak's plan 
to sell off its healthiest subsidi- 
ary to meet its total debts of 
over $60m has come under 
attack from its various creditors 
around tbe world, since many 


feel that tbe deal with Dow was 
being rushed through at a price 
which was lower than necessary. 

The official receiver of Hong 
Kong, as liquidator of Deak- 
Perera (Far East), Deak’s 
official' creditors' committee, 
and the management of Foco- 
b ank itself are among those 
who plan to ask the U.S. bank- 
ruptcy judge next Monday to 
block Deak’s deal with Dow. 
The lawyers for the Houg Kong 
receiver say that Peak's applica- 
tion to sell its 85'per cent stake 
in Focobank to Dow is "so 
lacking In relevant information, 
that neither the court or the 
creditors can make a truly in- 
formed decision with Tespect to 
the merits of the proposed 
sale.” 

Deak has not provided any 
detailed financial information 
on Focobank, apart from its net 
asset value, and has failed to 
disclose the identity of Dow's 
client, which its critics describe 
as 4 “material omission." Only 
through the knowledge of the 
identity of Dow's mysterious 
client can the bankruptcy court 
and the creditors adequately 
assess whether the proposed 
sale will- be consummated, 
whether the required approval 
of the Swiss authorities Is prob- 
able and whether the creditors 
wHl ever get their full money, 
they argue. 

The official creditors’ com- 
mittee argues that tbe deal 
effectively grants Dow a free 
nine-month option , or exclusive 
brokerage agreement to effect 
the sale of Foco shares. Mean- 
while, the management of Foco- 
bank has disputed the resale of 
the Deak-Perera U.S. and Deak 
National Bank stakes back to 
Deak. and says that under Swiss 
law the transaction might be 
viewed as a "fraudulent trans- 
fer.” Its lawyers argue that 
only the bank’s board of direc- 
tors can allow such a sale and 
“they have no present intention 
of doing so.” 

There have been reports that 
Dow Banking is acting for a 
Mr Cbo Jock Kim, a Chinese 
businessman. Dow says it will 
reveal the name of its mystery 
client.at Monday's meeting. For 
tbe moment all it will say is 
that Hs client is a Far Eastern 
businessman who is head of a 
company listed on the New York 
Stock Exchange. 

Bank Almas hrek, a Beirut 
bank majority owned by several 
Middle Eastern governments, 
has already stepped forward 
with a higher bid, although its 
bid differs from that of Dow 
Banking since it envisages 
taking full control of Focobank 
and Deak-Perera U.S:, whereas, 
the original Dow share pur- 
chase agreement envisages the 
Deak-Perera U.S. stake being 
passed -back to Deak * Co. -- 

Several other parties have 
also- expressed - -^interest -in 
-taking the Swiss bank off 
Deak’s hands. Whether their 
interest can be translated into 
a sufficient Increase in the 
price of Focobank to enable 
Deak fully to repay its 
creditors remains to be seen. 


BUSINESS LAW 


The right to sue for economic loss 


CASE-BY-CASE development of 
legal principles can provide 
stimulating argument in courts 
and common rooms. It also, of 
course, provides a healthily 
flexible and realistic process for 
adapting the law to cha ng i n g 
conditions. Its effect on prospec- 
tive litigants can be disconcert- 
ing, however. A present butt 
of controversy is a subject of 
unusually acute, practical in- 
terest to a great many people 
In both business and private 
life — the right to sue for '* eco- 
nomic loss.” 

The idea of economic loss 
can be all too readily grasped. 
By definition, most damages aim 
to compensate for it The legal 
problems arise when it is uncon- 
nected with physical damage to 
person, or property belonging 
to the claimant — or with 
damage to reputation, or fraud, 
or some other recognised area 
of liability. Sometimes it may 
be due to the normal exigen- 
cies of business — someone 
markets a cheaper product in 
competition with you — or to 
an everyday misfortune — you 
get 'flu and miss a profitable 
de&L In neither case would 
anyone expect to be able to sue 
anyone else. 

What would be grieving, how- 
ever, would be the knowledge 
that someone else's carelessness 
did in fact cause your loss, but 
that you were unable to get at 
that person legally. 

At die end of 1984, the Court 
of Appeal examined the prob- 
lem anew.* . The law is now, if 
anything, even more inscrutable 
than it was before. Tbe case 
concerned risk-bearing buyers 
of $900,000 worth of steel coils 
which were damaged on board 
ship en route from Korea to 
Immingham. 

The buyers were committed 
i paying the sellers under 
.c&l contract in any event, 
but ownership of the cargo was 
not transferred until the voyage 
was over. Because tbe price of 
steel fell in the course of the 
oyage. the buyers were unable 
o resell the cargo without mak- 
ing a loss. 

The damage to tbe cargo was 
caused by the negligence of 
someone Involved in the loading 
and shipment. By agreement be- 
tween the sellers and the 
buyers, tbe action against the 


shipowners was brought by the 
buyers because their loss was 
greater. It need hardly be said 
that the steel coils were not 
acquired for use or ornament. 
They were to be converted into 
money as quickly as possible. 
The buyers’ loss was therefore 
solely in money terms, or 
“purely economic,” to use tbe 
accepted legal phrase. 

The Court of Appeal was 
unanimous in finding that the 
shipowners were not liable to 
the cargo buyers for the damage 
to the steel coils. The routes 
of reasoning by which the 
judges arrived at the fluffing 


something for the victim’s bene- 
fit by another person's negli- 
gence. Or the victim niay find 
that carrying out his own con- 
tractual obligations with a third 
party becomes more expensive, 
or less profitable, because the 
third party is damaged by 
another person’s negligence. 

The buyers of the steel coils 
were in the . third position, i.e. 
their deal became less profit- 
able. They had no claim in- a 
traditional negligence action 
because they bad no proprie- 
tary rights in the coils when 
the damage occurred. On the 
other hand, it goes without say- 


BY CELIA HAMPTON 


were, however, divergent to the 
point of being virtually irre- 
concilable. 

The modern law of negligence 
is based on the concept of the 
foreseeability of damage. When 
a person goes about his busi- 
ness . it Is bis duty to avoid 
causing damage to others 
through lack of care. It is in 
drawing a reasonable limit on 
the number of "others” entitled 
to sue him that the law becomes 
intricate and uncertain. 

Formulas of definition tend 
quickly to take on arcane mean- 
ings, needing much research in 
law reports before they can be 
applied to a new set of circum- 
stances. The limit on a person’s 
duty to avoid causing harm is 
currently defined by thfe rela- 
tionship of “proximity” to an- 
other person of such a sort t hat, 
in the wrongdoer's reasonable 
contemplation, he should fore- 
see that carelessness on his 
part may cause damage to the 
other person. 

In the light of recent case 
law. “damage" Is undoubtedly 
capable of embracing a purely 
economic loss. There are clear- 
cut cases of, for instance, negli- 
gent investment advice where 
it has been firm law for 20 years 
that the dupe can sue for his 
losses. 

The fog begins to settle On 
legal principle where a third 
party is interposed between the 
victim and the wrongdoer. This 
may happen where a third 
party is stopped from doing 


ing that most shipowners will 
be aware that the risk on a 
cargo being shipped on a c & f 
contract is likely to be borne by 
the buyer. 

A 1969 case covered the facts 
precisely?. -There the judge 
ruled that it would be wrong 
to introduce into, the law of 
negligence the concept of risk- 
passing under a . contract of 
sale. That was a matter 
entirely for the p&rties’ contrac- 
tual rights. If . the buyer 
agreed to accept damaged 
goods without compensation 
from the seller; it would be 
wrong to make a negligent 
carrier liable for the buyer’s 
loss. That was decided before 
the development of the law in 
favour, for instance, of a 
factory owner who recovered 
the. cost .of .replacing a. defec- 
tive floor installed by an 
entirely independent builder. — 

Two of the Appeal Court 
judges in the present case con- 
sidered - that the 1989 case was~ 
still correct, -but for different 
reasons; the other thought it 
was. no longer good law. 

Sir John Donaldson MR con- 
sidered that the shipowners 
were potentially liable because 
the buyers’* loss was foresee- 
able to them, but that their 
liability should not be recog- 
nised because of the particular, 
relationships between buyer 
and seller and between ship- 
owner and shipper. In other 
words; extend the ambit of 
foreseeability, but make exclu- 


sions on grounds of policy. 

Lord Justice Oliver con- 
sidered that both this and a 
generally expansive view of 
liability were wrong and 6:d 
not represent the law as it has 
been developed in the cases. 
These have defined the specific 
circumstances in which 
damages* for economic loss can 
be recovered. Moreover where 
a ride, of loss passes to the 
buyer, the loss stems, not from 
tbe negligent damage to the 
goods, but from his contract to 
buy the goods on agreed terms. 

Lord Justice Robert Goff took 
the . most challenging view, 
altogether in favour of the 
expansive- approach. "Where the 
wrongdoer would have been 
liable to an intermediate party 
(the seller-owner), the entitle- 
ment to sue should be trans- 
ferred to the victim (the buyer) 
because the loss is certain and 
has simply been transferred. 
Liability should, however, be 
subject to any limiting terms 
in th« contract between the 
wrongdoer and the inter- 
mediary. He exonerated the 
shipowners because the negli- 
gent stevedores had been 
employed by. the time- 
charterers of the ship for whom 
the . shipowners were not 
responsible. 

Ail this leaves the aspiring 
litigant in some uncertainty of 
his prospects. If you carelessly 
crash your car into a van. 
injuring the driver who was on 
his way to do an urgent plumb- 
ing job, can his customer sue 
you direct for the extra cost of 
getting an emergency plumbing 
service tD So the work? 

On Lord Justice Robert Goff’s 
reasoning, the customer would 
-certainly, be able- to do so. On 
Sir John’s. -reasoning, it seems 
more than likely that he would 
succeed. Lord Justice Oliver's 
view might well protect you. 
however.' 

If the appeal in the present 
case fever goes on to the House 
- of Lords, it will be interesting 
to see . if their Lordships add 
a further five avenues of 
reasoning to the already con- 
fusing -three. 
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AUTOMATONS DEVELOPED FOR THE ELDERLY MAY FIND JOBS IN THE FACTORY 

Domestic bliss with a home robot 


BY PETER MARSH 

®ESEABCHEES In MLuni are 
shortly to put a. British-made 
robot through its paces in tasks 
*“* ** cooking eggs and ciean- 
the floor. The work 4s part 
of a project to evaluate, such 
machines as “home heaps” for 
elderly people. 

The Miami Jewish Home and 
Hospital for the : Aged, which 
runs a nursing home for 870 old 
people and looks after the needs 
of several thousand others, is 
doing the work in conjunction 
with Universal Machine Intelli- 
gence CUM3-). 

UW is a small London com- 
pany that is attempting to de- 
velop a new generation of intel- 
ligent robots. According to the 
company, these machines, could 
eventually have broad applica- 
tions as mechanical servants in 
people's homes. . . 

TJMI. which is backed by 
£800,000 in development cash, 
plans to sell its first robot later 
this year. Besides working with 
the Miami organisation in 
health-care developments, the 
company is' discussing other 
joint ventures with Boeing. STC 
and Beckman Instruments (the 
Californian supplier of medical 
and scientific instruments). 

These activities woald pro- 
duce robots of use in . produc- 
tion and control of aircraft, 
assembly work in the electronics 
industry and automated chemi- 
cal analysis. 

By working jointly with big 
companies in specialised areas 
of industry, Mr Geoff Henny, the 
American founder and manag- 
ing director of UMI, hopes to 
develop robots for particular 
applications. Later, thr com- 
panies with which he is in part- 
nership could help UMI to sell 
the machines in specific market 
areas. 

This strategy, thinks 35-year- 
old Mr Henny. js better than 
the blanket approach adopted by 
many robot companies which 
try to sell one type of product 
to a range of industries and 
leave customers to adapt the 
machines to their particular 
needs. 

Future versions of Mr 
Kenny’s machines will be acti- 
vated by voice control and In- 
corporate in their logic circuits 
the equivalent of an IBM 
microcomputer. They will 
trundle around on wheels, have 
sensors to detect their surround- 
ings- and do simple jobs with a 
six-axis mechanical arm. 

He thinks that this tech- 
nology could replace or com- 
plement human labour in hos- 
pitals and nursing homes. More 
Importantly, -machines : - that 


work on this principle could do 
jobs for elderly or disabled 
people in-- their own flats or 
houses. 

Problems that engineers 
have to tackle before such 
machines become useful Include 
the development of sensor tech- 
nology, such as TV-based vision 
systems, that relay to robots in- 
formation about their surround- 
ings. 

Technical workers will also 
have - to come up with new 
kinds of mechanical grippers to 
do fiddly tasks such as taking 
pots or pans out of ovens. The 
computers that control the 
robots would have to be pro- 
grammed by advanced types o/ 
software such that the machines 
react quickly to changes in 
their environment, so that, for 
instance, they can spot if the 
oven door suddenly becomes 
jammed or a saucepan moves 
out of reach. 

Within five to tea years, 
thinks Mr Henny, companies 
will have succeded in selling 
these new forms of robots in 
the health-care market They 
will then turn their attention 
to selling robots as mechanical 
helpers to ordinary homes. By 
this time, the cost of such hard- 
ware could be £1,000 or less. 

These prices could be 
achieved if the robot industry 
can sell in high enough volumes 
— on Mr Henny’s figures, the 
cost per machine would drop 
by 20 per cent every time sales 
double. 

The machines would also have 
to do jobs that are genuinely 
useful. “We are interested in 
utility, not in entertainment or 
toys,” says Mr Henny. . 

A few other companies 
around the world, for instance 
Hubotics and Heath of the U.SL, 
already sell “home robots." 
These are generally acknow- 
ledged as little more than toys 
that - cost several thousand 
pounds. Software and the 
design of mechanical arms 
ieavB-a lot to be desired. 

Other companies thought to 
be working on more serious 
forms of home robots include 
Electrolux; the Swedish manu- 
facturer of home-appliances. A 
robotic vacuum cleaner would 
have obvious attractions for the 
company. 

Dr Martin Faletti, of the 
Miami Jewish Home and Hospi- 
tal. says that the UMI devices 
look more promising for work 
with elderly people than other 
robots that he has examined 
made by American companies. 

Dr Faletti, director of the 
Stein Gerontological Institute, a 
research institute • associated 



Mr Geoffrey Henny, managing director of Universal Machine 
Intelligence Systems with K. THETA 


with the Miami organisation, 
will take delivery of his first 
UMI machine within the next 
few months. 

He thinks that after some 
extra development work, for in- 
stance in the design of software 
and new mechanisms such as 
grippers, the robot will be 
doing useful tasks within a year. 
A simple task that the machine 
could tackle early on could be 
sweeping the floor. 

UMI plans initially to sell two 
classes of robot The first now 
in prototype stage, will go on 
sale in July. It will be a six- 
axis, electrically driven arm on 
a stationary base that can lift 
up to 2 kg. The £2,500 
machines . would be used in 
light industry, for example to 
lire objects onto conveyor belts. 
STC and Boeing have said they 
will . buy sample^ of the 
machines, says Mr Henny, 

The second, more advanced 
robot will,, cost at. least £5,000, 


depending on Its exact speci- 
fication. It will roam around 
on wheels powered by an elec- 
tris battery. 

Mr Henny says that by the 
end of 1988 he hopes to sell 
500 of the cheaper machines 
and 150 of the mobile devices. 
About 00 per cent of sales will 
go to the U.S., he thinks. AB 
Electronic is due to make the 
hardware under contract 

Mr Henny says he decided to 
set up UMI in Britain rather 
than the U.S. because be found 
it easier to obtain cash from 
UK venture capital companies 
Two such organisations. New 1 
market and Baronsmead, have 
put up most of tiie finance for 
UML Mr Henny also thinks 
that British engineers are much 
better at combining the skills 
of electronics and mechanical 
engineering — the essential re- 
quisite for a robot designer — 
than , their American counter- 
parts. . . ■ . • ‘ 


Consumer 

‘Turtle’ 
robot for 
less than 

£100 

IF £2,000 or so seems a lot 
for a domestic robot, the 
impressively named Inter- 
galactic Robots will sell you 
one for under £100; £79.95 
In Ut Conn, in tact, or £99.95 
assembled. 

The Zero 2 is a less ambi- 
tions concept than B. Theta, 
however; 180mm long; 1 50mm 
wide and 90mm high, about 
the size of a cigar box. It 
joins the long line of tiny but 
sophisticated high-technology 
devices for everybody pio- 
neered by UK engineers like 
Sir Clive Sinclair. 

Indeed, the robot Is con- 
trolled by a home computer 
and agreements have been 
signed with Sinclair Research 
and with Logotren to distri- 
bute the robot complete, with 
Sinclair’s version of Logo 
software for the ZX Spectrum 
(£129,95) and Logotron's for 
the BJBC micro (£149.95). 

Logo is a language which 

many believe is particularly 
useful for teaching the young 
about computing. 

The robot is “turtle-like,” a 
reference to the “ Edinburgh 
Turtle,” one of the first of 
this kind of small, simple 
robot best suited to educa- 
tional use. 

Zero 2 has wheels, a pen, 
Ifgbtail line-follower and a 
two-tone horn; it wQl move 
forwards, backwards or torn 
with a precision of h 0mm, 
enabling it to draw complex 
patterns accurately and repro- 
duefbly. 

Future developments in- 
clude the Installation of an 
Infra-red link between the 
robot and the controlling com- 
puter. so doing away with the 
umhUIcal corf, and a speech 
synthesis capability. 

Integalactie Robots thinks 
there are three primary 
markets for Zero 2; first, 
technical colleges for teach- 
ing control theory and robo- 
tics; second, schools, for 
teaching interaction with the 
computer and logical thinking 
and third, the home, for 
personal recreation and 
experiment 

The company is financed by - 
a £30,000 loan guarantee from 
the London Borough of 
Islington and £50.000 put up 
by the Electors. 

— MAN CANE 


1 DUTCH SCIENCE PARK 


Astronomers look to 
computer graphics 


B?s time to give 
-clocks 
their cards. 



Hengstkr Flextime Limited. 
Nweiiuf New Read. Brtutbonme. 
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TWO astronomy researchers in 
the Netherlands are turning 
expertise in computer graphics 
into a business that makes TV 
flinw; using computer animatum. 

Seth Shostak and Bart 
Webers, formerly of the astro- 
nomy department of the Uni- 
versity of GrOningen, have 
adapted computer software that 
produces images from data 
captured by optical telescopes. 

With such software, re- 
searchers turn a mass of scien- 
tific readings, for example on 
the position of stars at certain 
times, into pictures that pro- 
duce a general Impression of 
events in a specific section of 
the heavens. 

The GrOningen workers 
realised they could adapt the 
software to produce images for 
films. The images are flashed on 
to a screen at a rate of perhaps 
25 times a second to produce 
short films, used for instance as 
commercials. 

Visions, the company created 
by the two men. Is one of 
several small enterprises on a 
science park at GrOningen. The 
university (with some financial 
aid from the Dutch Govern- 
ment) is providing 10m guilders 
(£2.5m) over five years to help 
with development costs for the 
new businesses. 

In another example of busi- 
ness activity by academics, 
researchers from Groningen in 
the chemistry department have 
formed a company called 
Syncom. On behalf of commer- 
cial clients, this organises the 
synthesis of certain types of 
organic chemicals in the uni- 
versity’s laboratories. 

The basis of Syncom is that 
chemical companies often want 
to produce prototype quantities 
of materials, for testing, for 
example. But it is frequently 
not cost effective for such busi- 
nesses to turn out the 
substances in their own labora- 
tories. 

Syncom acts as a clearing 
house that puts the companies 
in touch with the researcher 


who will do the work, and 
organises the payment of fees. 
Ultimately, the arrangement 
could extend to include chemists 
at other Dutch universities who 
would do some of the work. 

A . third university -rel a ted 
enterprise is called the Dental 
Depot Researchers have pro- 
duced machinery to produce on 
a display screen a representa- 
tion of a person's teeth. With 
the images, dental technicians 
would fabricate items such as 
dentures and crowns that fit 
into the cavities in the person’s 
mouth. 

The hardware comprises a 
set of plates from which pro- 
trude tiny pins. The plates are 
positioned inside a person's 
mouth and the pins record the 
locations of the different teeth. 
This information is transferred 
electronically to the display 
screen. 

Dental Depot has made about 
15 of these mechanisms in proto- 
type form. It is testing the hard- 
ware on patients to asses the 
accuracy of the technique. 

Other work that Grtiningen’s 
science park is supporting 
includes projects in biosensors 
and polymer synthesis. 

Bernard Withold, a bio- 
chemistry professor at the uni- 
versity who is chairman of the 
institution's science park com- 
mittee, says that the prime aim 
is to develop research ideas to 
the stage where they can be 
hacked by venture-capital 
organisations. 

The cash offered by the uni- 
versity helps to pay for initial 
administrative costs in setting 
up a company. Prof Withold 
says that it is up to the com- 
panies themselves to arrange 
extra tranches of investment so 
that they can develop further. 

The science park, set up last 
year, is so far based in existing 
buildings of the university. Over 
the next few years, new build- 
ings may be erected to house 
companies that have grown suf- 
ficiently to require extra labo- 
ratory and office space. 

PETER MARSH 


BELGIUM RAILWAYS COMPUTER 

Reservation ssytei 


THE Belgian Railways is 
installing an electronic reserva- 
tion system based on a Philips 
computer. The Reselec system 
will make tt possible for 
passengers to Obtain reserva- 
tions. and .tickets for interna- 


tional journeys as well as local 
travel. 

Ticket offices ait 60 railway 
stations are being equipped 
with microcomputers to link 
into larger information compu- 
ters .which .carry.. timetables, 


Communications 

Data over 
radio cells 

DATA TRANSMISSION over 
the Vodafone cellular radio 
network will become available 
later (his year using a data 
protocol called CDLC devel- 
oped by RacaL 
CDLC stands for cellular 
data link control- It is 
specifically designed to over- 
come the problems of data 
transmission from vehicles 
moving about Ja a cellular 
network and subject to both 
fading and hand off. Although 
these effects are not usually 
noticeable during speech, they 
can result In lost Information 
during data transmission. 

A new organisation, Racal- 
Vodata, has been set up to 
deal with cellular data and 
Uie equipment is to be manu- 
factured by Racal MUgo, the 
modem company. The first 
products will be add-on unite 
for Vodafones and will pro- 
vide 1200 bit pex Beeond 
tr ansmission . 

Richard Jarvis, technical 
director of Racal- Vodata says 
that CDLC Is an error-free 
universal protocol, based on 
established standards, able to 
work over networks nub as 
Packet Switch Stream. 

Any terminal unit conform- 
ing to RS232 standar ds can 
be connected to the Vodata 
equipment Including personal 
computers, visual display 
units, printers and hand-held 
terminals. More on 0635 
69000. 

Components 

Vehicle 

circuits 

AN integrated circuit which 
has application* In vehicle 
design for diagnosing faults 
in the alternator regulator 
circuit has been branched by 
SGS-Ates. The 1485 acts as 
a voltage regulator but also 
can give waning of the 
failure of power supply to 
the chip, broken or shorted 
wires. 


RESIDENT ABROAD 

Resident Abroad, published by Financial Times Business Information, is 
Britain’s monthly magazine for people living or working overseas. 

It informs and advises on all aspects of finance and business, with articles 
on UK and foreign investment, property, pensions, taxation and insurance. 
It entertains and informs on matters of health, education, travel and leisure 
— all of this every month. ^ 

Tens of thousands of expatriate around the world already benefit from 
this magazine — ask yourself if you can afford not to join them. _ 

For subscription details and a free copy of the latest issue contact 
-Janice Lfrerseidge on 01-405 6969 
or telex 883694 ICLDN G 


When tecbnoJogygoes to extremes, the materials 
must go too. 

Right across the industrial board the search is 
on to find lighter, stronger, purer, temper- 
ature tolerant, corrosion resistant and low 
energy consuming materials to make 
advanced technology work. 


m 


From satellites and turbo blades to 
ceramic bones and microchips, 
advanced materials can make the 
vital difference between success 
and failure. No one . under- 
estimates the importance, but 
until now no one has brought 
it all together in one major 
European event 


Advanced. Materials 
July does Just. that. 

An exhibition where mater- 
ials producing, processing 
and testing companies pre- 
sent their latest developments. 

And a conference which focuses 
on. the selection and design of 
materials. Topics will range from 
' venture capital and legal issues to tire 
materials themselves, tneir 
testing and fitness 

Crime out of your own industry comer 
and see what the rest of the world is doing 
with advanced materials. Phone for more 
details or complete and post the coupon. 


CABLE TtfEWSION 
AND SATELLITE 
BROADCASTING 

ROYAL LANCASTER HOTEL 
LONDON 

19 ft 20 MARCH IMS 

Tho opening address to tha Financial 
Timas I 086 msaiing on Cabio Tele- 
vision and Satsllna Broadcasting 
will f>B given by Mr Giles Shaw. 
MP. Minister of Staia at tho Homo 
Office. Other speakers wifi include: 
Mr Elco Brinkman, Dutch Minister 
of Welfare. Health and Cultural 
Affairs: The Bi Hon Tb« Lord 
Tnomoo of , Moot Seth. KT. PC, 
Chairmen. Independent Broadcasting 
Authority and M Stephan# Hasael. 
Membra da la Haute AutoritA do la 
Communication Audiovisuetlo. 

Issues to be discussed during the 
two days Include: 

* What kind of programmes are 
viewers prepared to pay for. and 
what are the economics of 
making and distributing them? 

* Whet roles should government* 
play in fostering the new madia, 
and what kind of regulatory 
framework is rood ad? 

• fa there likely to be a mass 
market for interactive home 
Informaiiort services, and how 
feet will It develop? 

• Whet I a* sons con Europe loam 
from recent U.S. experience? 

For further details 
please contact: 

THE FINANCIAL TIMES 
CONFERENCE 
ORGANISATION LTD- 

Minster House 
Arthur -Street 
London EC4R 9AX 
Tel! 01-421 135S ' 

(24-hour answering service) 
Telex: 2724/ FTCONF G 
Cables: HNCONF LONDON 


treatments, 
for purpose. 


ADVANCED 
MATERIALS 

2-4 July 1985, Wombfay Conference Centra 


Name 


Position 


_Org*nj*stJort 



Please send more deUits - 

I'm interested in 

Q The exhibition -«s an exhiMbr 
□The exhibfliort-aj a visitor 

P The conference-as a delegete 


MBm 



THRIVE m *95? 

SHEER LOCBE& W ANG’S 

LARGEST AUTHORISED 

DEALER HAVE NEW 


WANG CMS 40. SO ft SO 
WAN G PROFE SSIONAL 
COMPUTERS AND 


AVAILABLE FOR 
IMMEDIATE DELIVERS 

THRIVE Bi *85? 

WE ALSO HAVE ALABGE 

RANGE OF SECOND-HAND 

WANG SYSTEMS OFFERING 

HUGE SAVINGS CW NEW 

TOLL WA NCI M AINTEN- 

ANCE IS O PfERED WOE 
EACH SYSTEM. 
laRST TON E QBPBtEW r 
JPSBST fORSOraZ 

JW rOM DINW 
raiggp MOTH? tiMifUn 
43/42 DOVER St LONDON W1 

01-406 1636 



CH/ULENGER 

INSEACE 


At the heart of the Central beltofScbtland, on 
the waterfront of the great River Clyde, lies the 
most up-to-dateand exciting venue in Europe- 
the new Scottish 
Exhibition and 
Conference Centre. 

tong recognised 
as one of the worlds 
principal tourist des- 
tinations, Scotland 
has grown to be- 
come a marketplace 
of unparalleled busi- 
ness opportunity. 

Enormous inward 
investment and the 
dynamism of high 
technology growth 
industries means a 
booming industrial 
economy and high 
consumerspending 
Every detail of the new Centre has therefore 
been thoroughly researched and planned to 
aflowfuH advantage to be taken ofthemaiketing 
and business opportunities which abound. 

The most flexible space options and top-class 
facilities can accommodate any permutation an 



organiser wants-exhibition, conference, 
sporting event, conceit orproduct launch. 
Thelocation is ideal. The national motorway, 

rail and air networks 
are only minutes 
away. 

Several first class 
hotels are within 
easy walking 
distance, all offering 
the highest standards 
in banqueting and 
parallel session 
raeflities. 

The Scots brought 
you tartan and 
television; pipe 
music and penicillin; 
golf and geology; 
whisky and the 
“Wealth of Nations” 
Now we offer 
another chal l enge-the space of Europe^ most 
up-to-date r . . 

venue bCOttfSH 

Exhibition + 
Conference ^msr 
Centre 


For further Information contact Fred Ritchie, Commercial Manager on 041-248 3000. 
Scottish Exhibition ensure IJd^ FranbOrOngfa House 123 BotfaweP Streep (aasgrw Srattonrf 
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How to read a balance sheet 

An ILO programmed book. 2nd (revised) edition 
Widely ac claimed In ft* original. *J*« bonk became » *elf- 
daveiopment text and a now available in more than 20 lan- 
guages. Now revised to cover developments In accountancy. « 
retains the basic co n text and structure but in dudes new mateml 
on the profit and loss account and sources and uses of funds 
statement. A technical note on inflation accounting and an 
extensive glossary increase ft s usefulness. Weal for individual and 
group study. 

ISBN 92-2-1 03898-X Q-*>i SF1230 


Creating a market 

An ILO programmed book 

This useful book introduces die major activities Involved and 
some of the problems arising when a firm decides to adopt an 
active policy in the marketing field in consumer goods industrfes- 

ISBN 92-2-100082-6 *3-**; SFI2J0 

World Labour Report 

Volume 2 

An indispensable reference work on the social and economic 
situation abroad, this book is a quids and reliable means of 
comprehending -complex realities In the world today. Major 
contemporary labour problems and issues are surveyed and the 
salient facts and most perceptive commentaries are presented. 
It covers: labour relations; workers' and employers* organisa- 
tions.' labour-management relations; international labour stan- 
dards; freedom of association; abolition of forced labour; 
redundancy; training and conditions of work; safety and health; 
working time; labour inspection; and women at work. 

ISBN 92-2-10JS48-3 £13.95; SF45 

Volume f covered questions on wages and new technology. 
ISBN 92-2-103604-9 £13.95; SF4S 

INTERNATIONAL LABOUR OFFICE 


Branch Office; 

96/9 8 Manha m Street 
London SW1P 4LY 
Tel.: 01-828 6401 



ILO Publications 
CH-1211 Geneva 22 
Switzerland 
Telex: 22 271 BIT CH 


New from 
Butterworths . . . 

Calverley: Country 
Risk Analysis 

1985. By John Calverley, MA. Economist. American Express 

^iBy natinwal R anking fairpnrftRnn 

There is a growing emphasis on country risk 
analysis in international bank landing today. 



subject Country Risk Analysis gives practical 
and effective guidelines for information 
gathering and analysis. In particular, it 
provides all the basic approaches and 
specific techniques for judging the risk of any 
particular country and gives a qualitative 
understanding of the factors which go to 
determine country risk as wail as explaining 
how to choose and interpret statistical 
indicators. Also included is detailed 
discussion of how country risk judgments can 
be effectively communicated into the decision- 
making process of a bank or company. 


Cbzznby Risk Analysis — the most up 

yle 


to date 

on country rending 

currently available! 

Hard cover £30.00 net US$45.00 net 
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If you are involved in Marketing. Advertising. Public Relation* or Research, 
you need to know which media will suit your need* — BENN'S PRESS 
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International Volume : MMX) UK. £50.00 Overseas fall prices lnct p&p) 
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The Four Per Cent 

Gerald Kushef 

Only 4% of top American executives are 
fully effective ... are you? 

Both ludd and logical. The Four Per Cent 
explains howto be a fully effective 
executive and enjoy success in the vital 
areas ofworkand home. £7.95 
Sidgwick & Jackson 
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Search for new 
relationship 


BY BARRY RILEY 


Shared Ownership— How 
to Use Capital Incentives to 
Sustain Business Growth 
by George Copeman. Peter 
Moore and Carol Arrowsmith. 
£17.50. 236 pages 


EMPLOYEE SHARE ownership 
could reduce the risk of nuclear 
holocaust? Well, this is admit- 
tedly only an incidental sug- 
gestion in this fervent guide 
to the merits of shared owner- 
ship of companies. Bat; the 
idea that East and West could 
come closer together through a 
mutual interest in employee 
ownership of industry gives an 
indication of the somewhat 
grandiose tendencies of the 
arguments. 

Incentive and participation 
schemes might he thought to 
be very much at the micro end 
of the scale of economic 
analysis— relating to questions 
of employees' motivation and 
effectiveness. Certainly the 
hook provides quite a lot of 
detailed descriptions of ways 
and means, both in the main 
text and the appendices. Rut it 
is not content to be a business- 
man’s guide. It also elevates 
shared ownership into a prin- 
ciple central to the future of 
capitalism as we know it. Al- 
though the book's sheer 
enthusiasm can be contagious, 
its lack of discrimination also 
tends to undermine its case. 

Shared ownership, as defined 
by the authors, is not a single 
system of employee participa- 
tion but rather a general refer- 
ence to the transfer of owner- 
ship towards the members of 
the working team in a particu- 
lar organisation. They should 
gain a risking stake if the 
organisation is successful; if It 
is not ownership will tend to 
be diluted as outsiders are 
called upon for new capital. 

The authors observe that 
capitalism has been very fruit- 
ful in raising production and 
income in the past couple of 
hundred years, but very much 
less successful in spreading 
wealth. 

In Britain, most people nowa- 
days manage to accumulate the 
value of a nouse in the course 
of a lifetime; how much better 
it would be for the acceptability 
of capitalism if they were also 
able to accumulate a similar 
capital sum — say, four times 
animal pay — in the form of a 
stake in their company. 


As the authors put it, once 
the basic ideological rift has 
been removed through partici- 
pation in capital growth, 
"employee representatives-- and 
management should be able to 
co-operate more effectively to 
achieve common aims." 

This is hard to deny when 
companies are profitable, but In 
struggling firms, with the need 
for painful action including 
rapid labour turnover, shared 
ownership might be an impedi- 
ment. One reason for capital- 
ism's success, it could be 
argued, is precisely that it 
separates the interests of 
labour and capital. After all, 
co-operatives have rarely been 
successful as a form of busi- 
nes organisation. 

And significantly, the authors 
are forced to exempt those 
most capitalistic of business- 
men, entrepreneurs, from the. 
requirement to share owner- 
ship. So long as they are bear- 
ing real financial risks— such 
as the loss of their over-mort- 
gaged houses — they should not 
be required to share their 
capital gains with their 
employees. 

This exclusion contrasts 
rather oddly with the book's 

g eneral theme. After all, it is 
le entrepreneurs who generate 
much of the capital gains in a 
dynamic capitalist economy. But 
the reasons for exempting 
entrepreneurial firms are logi- 
cal enough, in that the authors 
have to admit that there are 
limits in adapting shared 
ownership to the risks, as well 
as the rewards, of equity 
capital. The conclusion could 
be that they have paid to 
much attention to the method 
of participation by employee, 
and too little to the nature o* 
the business structures m which 
they will be acquiring ar 
interest 

Certainly in the post-in dm 
trial age we shall increasingly 
need a new relationship be- 
tween capital and labour. But 
the answer may lie at least as 
much in changes in the nature 
of employment, self-employ- 
ment, and structures such as 
partnerships, as in attempts to 
update the proprietorial rela- 
tionships in traditional limited 
liability companies. 

Shared Ownership— how to 
use capital incentives to sustain 
business growth by George 
Copeman, Peter Moore and 
Carol Arro wsmi th » Gower. 236 
pages. 0.7 A0. 


Lobbying power 
for capital 


BY MICHAEL PROWSE 


Capitalism Divided? Hie 
City and Industry in British 
Social Development 
by Geoffrey Ingham. M ac mill an. 
£20. 304 pages 


GEOFFREY INGHAM, a 
sociology lecturer at Cam- 
bridge University, is the latest 
of a Jong line of Marxist 
scholars to become fascinated 
*oy tiie contrast betwen. the City 
of London’s success as an 
International financial centre 
and the ignominious decline of 
British manufacturing industry. 

How, if at aU, are the two 
phenomena related? And how, 
asks Mr Ingham, echoing Mara, 
has “the gang which knows 
nothing about production and 
has nothing to do with it," 
remained so dominant for so 
long? 

As an historical account of 
the relationship between the 
City, productive industry and 
the state over 200 years, Mr 
Ingham’s analysis is doubtless of 
great merit. One drawback, how- 
ever, from tiie general reader's 
point of view is his rather 
tedious attempt to explain, on 
fine technical points, how his 
analysis differs from that of 
other Marxist scholars. 

Indeed, one of Mr Ingham’s 
principal fears seems to be that 
he might be labelled “anti- 
Marxist” on account of his 
fairly loose Interpretation of the 
great master's doctrines. 

But for the reader for whom 
the future figures rather more 
prominently than the past, Mr 
Ingham’s book may prove less 
rewarding. Admittedly, history 
repeats itself in certain 
respects. A brief account of 
the Treasury's attempt in the 
1930s to wriggle out of the 
Keynesian conclusion that 
deficit finance can create jobs 
could serve equally as a text 
for the 1980s. 

Yet it is at least arguable 
that the premise on which tills 
and other Marxist works are 
based is now amply false: it is 
no longer the case that the City 
stands out as Britain’s principal 
economic success. There is no 


contrast between productive 
and finnnoiai capital. Lloyd's 
of London has been humbled 
by scandal while the Stock 
Exchange has been exposed as 
a rather Sleepy organisation 
which has sheltered behind 
restrictive practices (such as 
minimu m commission rates) for 
far too long and as a result is 
in serious danger of being 
stranded by the internationali- 
sation of security dealing. 
British brokers' participation in 
the vast Eurobond market, 
centred on London, has been 
minimal owing to Stock Ex- 
change restrictions, and the 
broking firms* lack of capital. 

But, even if the City is a 
spent force economically, it 
remains a potent political lobby: 
financial capital, as Mr Ingham 
argues, has always handled 
politicians more adroitly than 
productive capital. The Con- 
federation of British Industry's 
feeble attempts to persuade the 
Thatcher Government to do 
something about the destructive 
rise of the pound in 198WJ1 
were confirmation of manufac- 
turing Industry's longstanding 
impotence. 

The City, by contrast, is now 
•mnoh more likely to get its way 
as it urges the Government to 
prevent or Mow down what it 
regards as sterling's disastrous 
plunge. La framing next month’s 
Budget, the Chancellor wifi 
seek to soothe the Square Stile 
and pay little or no attention 
to the legions of small fi r ms 
who r elish the pound’s sew 
competitiveness. „ 

Another sign of financial 
capital’s lobbying power is the 
debate over the Stock Ex- 
change's new membership con- 
ditions. When the Gove rnment 
extricated the Exchange from 
prosecution by the Office of 
Fair Trading, it failed, to set 
guide for new membership 
terms. 

Members of a busted cartel 
are now bickering over the size 
of the new entrance fee and 
openly asserting that Govern- 
ment should play no role in 
setting the figure. What other 
industry, found guilty of anti- 
competitive practices, would be 
afforded tins luxury? 
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Lesson from German craftsmen 


BY RICHARD LAMBERT 


Craft Enterprises in Britain 
and Germany: A- sector 
study 

by Abut Xtoran, Economist 
Advisory Group, Anglo-German 
Foundation. £9.50. 288 pages 

BRITAIN IS SHORT of skfited 
craf tsmen On c on ser va tive 
estimates, only about 30 per cent 
of the British labour force falls 
into the intermediate skilled 
category, compared with 60 per 
cent in West Germany. Appren- 
ticeship «g the path followed by 
the majority of German school 
leavers, but only a minority in 
Britain. 

The explanation for these 
differences, according to a 
recent study of “ Graft enter- 
prises in Britain and Germany,” 
is to be found in Gernumy’s 
well organised system of small 
Handwork firms. They are able 
to generate a high level of skills 
through the statutory backHij! 
given to trade definitions and 

r rahrirtcr sCRndArdS, ^ fl Mfefc 

ttaa on school leaves to under- 
take vocational training, and the 
relatively low levels of training 
allowances reached in collective 
bargaining. 

Technical training and edu- 
cation, the book concludes, 
make up probably the largest 
single difference In w* 
economic strength of the two 
countries. 

The analysis begins with 
economic and cultural history. 
When Britain was moving 
towards a national economy 
with productive enterprises in 
many parts of the c ountr y 
responding to the pull of the 
dominant London market, Ger- 
many remained a correction of 


more or less independent states 
and cities, complete . with 
barriers grid a variety 
of trading standards and cur- 
rencies. 

fix merchants gained 

ascendancy over craft smen , and 
the emphasis switched to quan- 
tity prodoriion. T bfi economy 
became concentrated into rela- 
tively few staple industries, 
which were to prove vulnerable 
both to tech nical change and 
to new competition. 

In Germany, by contrast, 
industrial development came 
later, and was based not so 
ranch on free trade ideology as 
an co-operation between various 
interest groups, taking in both 
the giant cartels and toe artisan. 


Britain has been left wife 
an eco nomy in which the craft 
enterprise Is a fundamentally 
weak runt, with no legal frame- 
work to set standards of com- 
netence. Small businessmen 
have been seen, as only mar- 
ginal m embers of the social 
stru c t ure— a claim which the 
study demonstrates by pointing 
to the st r ong tradition of sue- 
cess <8t the part of minority 
ethnic g ro ups, notably Jews and 
Asians. 

West Germany, for its part, 
has inheri ted a more or less 
dearly defined sector of craft 
firms — “Haudweric** — which has 
statutor y recognition. It has 
its own set of trade institutions 
and strong finanrial support 
based on a deeemraUsed and 
fragmented banking system. 

In terms of numbers 
employed and firms, it is some 
2 m> twnm* larger toe UK 
craft enterprise sector, even 
though fee national labour 
forces are roughly equal in 


size. And, it contributes nearly 
an eig hth of national output, 
which is again more .than 
doable the comparable propor- 
tion in Britflif 1 - 

Tha scope of the Handwerk 
sector, which is defined by law, 
is -very wide — ranging from 
construction through to beauty 
trades. Training arrangements 
are regulated, and toe right to 
set up business is obtained 
through proficiency tests. 

There is, ad course, a tradeoff 
between toe maintenance of 
training 'quality controls 
on the one hand and restrictive 
practices- on the other. But 
important modifications have 
been introduced into toe Hand- 
work code to enable .firms to 
adjust more easily to technical 
and - economic development. 
And, despite rigid occupational 
defin t d oas. new •' technology 
based, firms can apparently find 
places Jn Handwerk. 

The least -conv i ncing part of 
tins study is Its final list of 
recommendations. Britain has 
suffered, it says, from the lack 
of a distinct political, social and 
economic constituency -buUt 


around master -craftsmen -and ■ 
their firms. So left create one 
— by giving Chambers of com- 
merce public status; ^ to- 
gether wlthaomepubhc sector 
QiMwtrfwV support;- muf-by requir- 
ing compufroty- teKfrtxsdhni 'of 
all e nte rprises in .tiwfr area.' 

The next step kpfght Re to 
accelerate tbe jfiow.pracess ef 
rationalisation . among .trade 
associations, perhapg^by offer- 
ing financial si&pwt and ptroHc 
recognition ' to - ttoae^wliich 
made technical . and. V&mjtoess 
competence a confetomufmem- 
bershtp- ■ " 

Even In s dUEerent nautical 
dinmte. such an mtwriJ wtm . 
plant would ■sMn\tBMpcJttt 
But this doer not redwe too 
value of the lesson — ffrtdch is 
that c ompariton s .^between 
Britain - and - 'West -.Germany 
should start; v.m*ri w4tii -toe 
World War H— bttt xrmsnd toe 
year 1502. Thar wan when toe 
M erchant Tafiora to -London, 
started to allow jweadfoy out-: 
riders to join ter-eanfroQtng 
echelons of tbs cacapxay.&id 
.the 'old craft inobotwlles began 
tolas* fhetr ,indepeodmce. : 
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Announcements below are prepaid advertisements. If you r mpAre entry i* fly 

made to toe Advertisement Department, Brocken abuse. 10 Cannon Street, EC4P ^ 

Order and payment for books should be sent to the publishers and not to toqjFnuntefol . Tpue*, * - .- : 


Conference —it K.><ln y 

Planners Boyers Guide 

Who do** Wk *od whom for year 
professional reqatenuxs for *fl 
mating planners. 

ACE W mbUmS. 

RTw«t*W» Hoax*. 

Mgh Sheet. ManQagtfcaL 
Cambridg eshire PE18 <SQ 
TvkOtSOSTSK 

Meetings — Finding 
Somewhere Different 
An .IBastrMad gold* xo Swtft 
Horn ** . Country Houses and other 
venues for i be discerning meeting 
ptonnar. _ 

xS 

ACE ifttnmstk«r»L 
Riverside House. 

High Street. Huntingdon. 
Cemfcrfdgosfttre K1MM . 

Tab MM 57596 

liquid Gold Ships 

by K. M. RetcOSa 

This Cist aver history of the ta nk e r 
viewed against the betiketoth of the 
world's demand tor oil. The tanker 
is charred from tea fine aO dis- 
coveries in America m 1858. through 
the Middle East and International 
offshore hooro, to the present day. 
The wide range of technical and 
statistical Information provides a 
record of the pare against which 
future dacMoa* can be made wm 
sound understanding. 

0907432 832 IMS . tZXMfSSO 
Lloyd’s of London Press Ltd. 

Sheapen Place, Colchester. 

E»se* C03 3LP 
Tel: (008) 99222 

Encylcepedia of 
Arbitration Law . 
by £rfc H. K. Lee 

The Encyclopedia of Arbitration Lew 
provides all the leading English 
cases on arbitration, in tits first pert 
of the book, tbs author sets out 
Z42 Bibttnrtton cases, coveting the 
years from 1838 to the present day. 
Tho fooseteaf format of tit* 
Encyclopedia bsa been particularly 
designed to make the book easy to 
use, and regular supplements will 
be issued to ksep both the css* and 
the sunns material lully up to date. 
1 86044 026 3 1966 £78.00/5170 

Lloyd's of London Prose Ltd. 

Sh o e pew Place, Colchester, 

Essex CQ3 SLP 
Tab (8206) 68222 

State and Diplomatic 

Immunity 

by C. Lewis 

The only book to tackle tire difficult 
and highly topical subjects of steta 
end diplomatic orun unity. The 
author guides the reader through 
the legislation sod wdnaad esses 
dsrlfytng mress of confusion and 
conflict. Essential reading ter all 
diplomatic, consular . anc govero- 
numt officials end businessman who 
operate within *• highly sensitive 
and contrevaratel area. 

09040938(6 ,00. 00/940 

Lloyd's oJ London Press UtL 
SfiMfren Place, Colchester, 

Essex CM 3LP 
Tab (0206] 682ZZ 

The Practice and Procedure 
•f the C ommer cial Court 

by A. Cofmae 

An essential manual for ovary com- 
■ nereis) practitioner. It le a eo»- 
pfets guida In on* publication to 
the workings of tho court anti .sU 
the main procedural steps — writs, 
summonses, trials: "Ms revs' in- 
junctions and srWiration proceed- 
ings. **- . . Mr Colmsn's prodoo- 
tion la a stimulating addition to 
' gus. Com HwsSald 
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PabSshad this month by ICC Busi- 
ness Ratios provides an tndsptfc 
financial analysis of KXJ top UK 
nuoufacxprsrs and marclumi*. 28 
accounting ratios are odculstad for 

•neb company. 

£137 

ICC B usines s Ratios. 

28-42 Banner Street, 

London EC1Y 8QE 
Tab 01-253 3906 

Tbe International Who’s Wha 
of the Arab World 3984 

31000 up-to-m-dst* factual bio- 
graphies of important Arabs. Dare 
metodes asm*, nationality, educa- 
tion, career history, hobbies, 
address. Wide of important profes- 
sions. 80D pages of valuable 
information. Bound in handsome 
rtoth cover. - 
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USSR Foreign • 

- - -Monthly 06-00 

China's Foreign Trade 

Monthly £10.00 

BalgxriaA Foreign Trade 

Monthfy £20.20 

Cxeduwlovak Foreign Trade 

Monthly £2020 
Details of other ooun tries avsflsbfs 
on request from; • ■ .- ■ 

CoUets Holdings Ltd. 

Subscription import Dept, ■ 
Dsrdngton Estate, 

Wellingborough. 

Morthsnis NN82QT 
Tab (0933} 224351 

Electronics Information 
The moat sothoriKsthw 'To depth" 
marketing sod technics! publications 
dealing with' the worioarfde- else-, 
- i ron i es Industry oh 
fHo 


Dfanhnd Feracactfng te v 

iw h» -• •. v . •- - • -• 
arien H. Areb * r • i-; •“- ! .- v ~rf. - 

The alma sffirti book are twofold* 
‘(into explain the fuodsmantsf 
preoretical- and. pre ctic ei- bssoa t» 
tha -principal method* . hsed - « 
analyse sod forecast dsmeqtb-. (2) 

-to axorrilna the , sora^iMtre-sTt' ht 
'thh-'. practical 
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IMwrsfty Ad Wakre Pram. , 
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Tbs Intsnretional Who’s Who of 
the Arab i World MA ■ 

37 PsrK Street. London WT 
Tbfc 01-409 1526 ' 

World Hotel Directory 3935 

A F minds l Tones intvmsoons/ 

EoH details of rates and services 
for over 2^600 top dess hotels In 
115 countries, plus essential travel 
fees anti infonastioa oa Incentive 
sch* roes. 

I5BN 0 562 90326 2 ESIto toe. pfip 
Longman Group Ltd. 

Fourth Avenue. Harlow, 

Essex CM19 6AA 
Tel: {0279) 29656 

Oil and Gas 1985 

A Finsndal T lavs /ntsmstferw/ 

Yoor Book 

Derailed corporate end financial 
information on over 900 oil and gas 
companies worldwide, plus details 
of sxsocitvana, oil brokare and 
traders. Inrernstionel sretistics. 

ISSN 0 552 90330 0 £49.00 foe php 
Longman Group Ltd. 

Fourth Avenue. Harlow, 

Essex CM19 SAA 
Tab (0279) 29665. .. 

affixing 1985 

A Ftnmnclat Tim * s lat*nt*zfon*l 
Year Book 

Describes the activities end financial 
pe r f or m ance of over 700 msior min- 
ing firms worldwide. Also gives 
deoils _ of raining and mauls 

fSrai 0 582 90329 7 MM»foc.pEp 
Loogtnsn Group Ltd. 

Fourth Avenue. Harlow, 

Essex CNHS SAA 
TsU (0279) 29666 

Industrial Companies 1M5 

A Flnmaelmt Times international 
Y**r Book _ 

Provides corporate and financial 
information on over 700 Industrial 
sod manufacturing companies 
worldwide indexed by company, by 
country and by loaustry esc^r. 
Available April 1966. 

ISBN 0 582 90S31 * £46 loo, pip 
Longman Group Ltd. 

Fourth Avenue, Hariow, 

Essex CMig 6AA 
Tab {tan) 2M55 
lanner on Presentation 
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Ea«t KsKfoip Streak 

London EC4P 4HB 

20th/21at M»ntii 1 fl ere 6 W pw . 
- ■. ' - -FREE ENTHY - -?• - 

Bemt EJectrontea Pobnoatfofts ' 

Tel: (0682) 417438 

MaMnp Year Meetings ‘ • 
More Effective 

L. Smrmour-Smtth 

Osaigned to- help you Improve the 
way you handle meetings you 
arrange end moke » .more effective 
Contribution to. those you attend. 

Paperback £M6 foe. pftp 
Hardback CWM foe: pip 
Ma na gement Update lid, 

43 Bradrfck Road. 

London SW17 7DX 

Tel: 01-767 7642 , 

: 

UnderstandlBg and Making 
Effective Use if Statistics 

X- Smymoar-Sm/tA - - . 

Explains basic statistical concepts 
snd helps you to present, exmnlrre. 
analyse ana Interpret date: includes 
examples and guMeUnos on. fore- 
casting. 

Paperback CMS Inc, pkp 
Hardback 0046 fnc. pip 
Management Update Ltd. 

43 Brodrfck Road. 

London SW17 7DX 
ToL 0V7«Z 7542 

ANEPB5 

Eurepeu Fetmenm Year 
Book 

Handbook for oil arid osxorai osa 
industries. - Comprehensive Info/ 
documentation. European oil ate tie* 
ties. ind. E. Europe, USSR, energy 
suppty/dtmmnd tables, maps. Uste 
oil, trad*, storam/trsnsport com- 
ippfiara O’ 
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Restoring 6«r CompelltiTti 
wdgts . ■ ■ . .. ; • ■■ 

Competing tteactgh . 

MamrfAr fnrtnfl'- . ' ~- '~- 

J>y& H. jfqma. H*h mdi Mnn* r.- - 
tsnrf S. C. Wbe afov/p fav Stsaford «. 

7 ; SBb3Se5£ - -MComajnse ^t fooogh “ 

:• probnwy -ftff r.moaS' .ComjMafcsaslvo , v 
but resdsMa g»W*. yat to spposr ; - 
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need to hna ap affective prodortfcm -^ 
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Christopher Lotanx. 

-IkhjnvMlw 1984. 

0471 061684 

July WM- 

. John WBey A Bons.Umlted 
■aflns Lano.Cbl chaster . 

SnsssxPOWTUD t,-- . 

TUiWHwMW (0*43) 7WS31 : 

The Coming Computer 
Ininifry fihakeovt: 

Witmcra, Losers and- - - 
Snryiyora ' ' 

by SMpfrarr T. MeC/alfotr,- Wo* 

Prtxkfsftf. Salomon Bfcxhat* ktc- . 

*’l reed this book twin*. . Whet _ . 
higher coirroHment can the reviewer - y\.: 
pay . . / Steven Bertiett- Com- '• • ; 1 
p utar Talk; "Written wfth'vanre .and*- ■ ; 
authdtitir.' -Tbs suthor obvfoualy ^^L 
knows the Industry . and th*-. tech- 
nologyJnafoe out ... * really pood'. 
read . . Garry Msrahafl, Comput- -»y : 

J ^pW w *i Son* Limited v';. .f 
Battiis Lena. Ch ic he s ter . - . 

suM«x«miuo v ----■%=• 

Tel: CMchaetar (tBK3) 7B4S31 - v; _ 

Electronic Treasury V;;' 
Management: ~ , . r 

A guide lor corporate -find 
bank; treasurers '-V •' : - j ' 

by Peter Gallant - - r ' " 

Till* -illumfoatinfi book describe* 
made. * i*pW 


Hie*, ate; Sup 
ire' Guida. 


Directoryand- 


P re eant . youreaH 


your company. 


fund's) caatogue. 


m,.., have approved — of both th* 
commerctel court sod Mr Colmsn's 
■xceilsnt book." Gavin McFbrtan*. 
Lew Society Gazette. 

0807432 727 1983 . C2SS0JSS0 

Hard'* of Loodoo Pres* Ltd. 

S h eape n Pleca, Cofo h e star . 

Essex COS SLP 
Tel: (8289) 08222 

Bankers’ Pacaaa te y 
Credits 2nd Ea 

by F. U. Vuotris 

A comprefaanslve guide, to the 
operation, limitation* end use of 
this In tern atio nal system of pay- 
ment. This edition Includes derailed 
ease repo r ts. ■ section an fraud 
and the modifications to the ICC 
roles. It will be invaluable tor those 
dealing in '‘credits" In coumnss 
where English le the fangirega of 
com marcs. 

0827432279 KM . £2640/9*0 
Lloyd's of London Prase Ltd, 

Sheapen Piece. Colchester. 

Essex CG3 3LP 
Tab ( 0208 ) 89222 

Insurance Brokers 

7 Ah Edition 

published this month by ICC Busi- 
ness Ratios, analyses 60 loading 
brokers according to 23 accounting 
ratios such es profit margins end 
return on assets. Company results 
are ranked to grade performance. 

£121 

ICC Sri ablest Ratio*. - . 

28-42 Banner Street, 

London EC1Y SQ£ 

Tel: 01-263 3906 


your goods, your guests, your 
plan*, your Ideas, In the beet poss- 
ible way. Anybody who ha* to.mafco 
the brat of thamseWra, be they 
business executives or ordinary 
da zees, will find the expertise 
ess entia l to the art of presentation 
in the 59th book from the Uvaly and 
hitid pen of Greville Jen nor. ■ 

£16.96 

Busins** Books. 

17-21 Conway Street. 

London W1PSJD 
Teh 01-387 2811 
Janet's Complete 
Speocbmaker ■ ■ 

Second Edition 
Gravilta Janner, QC. MP 
"An In value bie addition to .your 
Shrary- I have road It, eod enjoyed 
it end I bops it’s ■ great success. 
It deserves to he." Viscount Tony- 
pandy, Geocga Thomas^ formerly 
5 peak or of the Kousa of Commons 
(at the-flrst edition). Now. a now 
second edition I* available In 
paperback. It includes a . compen- 
dium of draft speeches and an - 
expended section of retsllsble teles. 
This Is an In dispensable, book no- 
‘ In public- 


one who has to speak 
should be without. 




£686 i 


Business Books. 

17-81 Conway Street. 

London W1P WO . 

Ihk 01-387 2811 

Managing Negotiations 
Second Edition * 

Gevfo Kennedy, John Benson 
and John FSotWiHoa 
**WHI help create first class 
negotiators. Training (of. the first 
edition). Only by knowing bow to 
negotiate effectively will you get a 
better deal every time, and reach 
a saitieeient. The second, edition of 
this very popular book contains the 
techniques and methods For Iraprov- 
tbe skills of negotiator* evory 

£586 

Bus i n ess Books, 

17-21 Conway Street. ■ 

London WIP WO 
Tel: 01-387 2811 
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Now Product Newsletter ltd, . 

1 • Chesterfield Street London W1 . 
Tel: 01-498 6833 . . 

The Ara M a a Year Book : 

(7th Edition) 19&5 •• 

ComprehensNo guide to' local enm- 
paotss; oversea* organisations with, 
agencies in the Guff area, on a 
coutwry-by-country basis; tbe names 
of 6.000 leading bus In seamen In- ths 
Gulf -eras, and A* -companies they 
work tor. ■ 

9186 

New Product N fo w J a tte f UK, 
^■^ywtfoW-Gtreat London W1 
Tab Of-499 6833 

AndiOaaidQuDtaNtKy 

Tfor Arab Patrolman Pmioarch Conor 
Provides derailed aratistica/InTarma- 
tlon on 'a If aspects of ofl-snd gss- 
production, amhiratjon, develop- 
ments tn the 1ft; Arab countries of 
th# Middle East,- North Africa and 
Iren. Include* now lews, official 
documents, surveys; protects etc. 

BOO pages . *l»e sir mall 

Near Product Ne ws letter Ltd, 

BM Gennmny SnpvUes 

T»84 Telnme I sad * 

Vol 1: GERMAN EXPORT YJ V ' 
DIRECTORY 

Including raiepbon* end tefoJt • 
listlnga •- • • ’ 

Vol 2: REFERENCE AND 
DOCUMENTATION Votaru- --i;. 
A .foot and reKshfa source trfj in- 
formation, Including sn overall vtsw 
or production programme and com- ' 
pany -date of.fodMduN enrarpriee*.. 

■; E48J» -(-.pottage 

NewPratfijra Newslattar Ud. ? 

.} 

Syndicated Lending by Bank* 

Carry HawcroH and 
Christina Solomon 
The basic mechanics and docu- 
mentation of syndicated lending are 
analysed' together -with the rospac- 
.tive roles -nf tiio banks Involved. 
Emphasis te placed oa tire- potential 
and actual risks Inherent In s' 
syndicated loan and th* methods 
normally used to reduce their 
impest. «-. 

JSBN 0 7083-0891 0 ‘ £124» 

JfoJmrsHyof Watea Proas, 

8 Gwennyth- Street, 

11,11 


incursfon ln» the honking, worlds 
and- dnala -with th* woridng* 
m*n*g*rn»nt . Of iatomai mndicm-z? y 
tomar dealing -systems, tbwill ba Of 
Interest to those not onty fo benktag k „ . 

• but also ta corporate Keane*. . _ 

OUVfoc. oSp 

WoodhaedrPauBmec tPub Pe her ^ Ud r., 

Rtzwllllani Housa . - ..^“V 

32 Trumplngfon Streak 
Cantorido* CSZlOY - .^a- s 
Ta4: CanfcWge (0U3) 603V .. ■: /’• 4 ' 

Hie Begalatiozi <rf . - 
International Ranking 1 - . v 

'by Richard Dot* . - ^4 .‘T'Y* 

' An incisive snd challenging axptora.^ r_^ 

lion of the International laadlnff :^ '' 

. system; Dr Dale analyses' th* .pw-.-.-v 
dential T 


Issues raised 


gone* of * vrtdtir 


* analyses 
sised by ti 
irrational oa 


tha-.omar' 

_ ... , . netwadc -of r . v, 

offshore banking office* *nd oom- - -'-; 
elude* drat th* preasnr tegulSTOTy r.;> 
structure te no longer appropriate-^- - 

Woodbaad-Fforiknar. ^UWwt^SSi ?> 
PttzwdUam Housa * - ' 


32 TrumpfaMfon SUaat 
Cambridge fcB2 1QV 
T«ucunrMg*(toq 






Mwtfn g • Fwrig* • 

Ewlumie Ikpitaaifc 

A manual of Mfoctfre ■ 

' practice •' ' ■ ;•> 

hdkotUty Rudl WaiswatHar 
TWa--. practical onmuah tHwAfo:, _ 
•dvio* and : lnfon»»atloo...oo - th*.- - 
efiacdv* eod profitable ma na ge m ent . 

•nd contra) -of foreigp axcrienp* ^ 

Ota pertinent. Tire . .Dontrlburiotf s - 
■utiror* ere 1 acknowtedgsd experts » 
who cover *ucb topic**s-tiio satefoii 7 :^*. . 
ilahknant of dealing Hmha, -guldo*-^-'--* 
linaa . for -th*.- orDfeMionel 
eurocurrencies, ffrtotjciei futures enti;~ 

. kaapfog- the -depentoent’c book*.- .. 

> - •• • •- - . -■ £» XIO fob. pto» ;,~ 

Woodhaad-Foutitner (PuUWan) Ud.’.ti 
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BOOKS FOR THE BUSINESSMAN -2 


Prophet of UK 
industrial decline 

BY DUNCAN CAMPBELL- SMITH 


Dudley Docker — The 
Hfe and Times of a 
Trade Warrior 

hy R. P. T. D avenport-Hines . 

Unlver sity Press. 
«5. 295 pages 

DUDLEY DOCKER would 
probably have seen his meagre 
historical reputation as further 
evidence of British society's 
failure to fashion a successful 
business culture In the post- 
war era. 

Here is a man whose career 
as a leading Midlands business- 
man set him at the heart of this 
country’s industrial life from 
the turn of the century until 
hts death in 1944. Today, his 
name survives as little more 
than the source of a fortune 
squandered in the 1950s by a 
vulgar woman who married his 
son and drove around in a 
Daimler with zebra-skin seats 
( so much cooler than mink " 
as Lady Docker herself used to 
say). 

Docker spent much of his 
adult life— when he wasn’t 
making money as an entrepre- 
neur and a financier — remon- 
strating about the causes and 
symptoms of Britain’s in- 
dustrial decline. The preoccu- 
pation shaped his life and Hr 
Da ven port-Hines has let it 
shape his biography accord- 
ingly. This has turned what 
might have been a scholarly 
but narrow monograph into a 
se min al book on that great 
issue: Where Did The UK 


Economy Go So Suddenly 
Wrong? 

The first big mistake, in 
Docker’s view, was to let the 
Germans creep up so fast In the 
decade or so before World War 
L But the other cardinal 
error was not to have emulated 
the Germans more closely our- 
selves. 

. Already a powerful Birming- 
ham ■ manufacturer in the 
Edwardian era, Docker argued 
passionately but in vain for a 
more corpora tlst approach in 
British politics, allied to a more 
conglomerate strategy . In in- 
dustry itself. He looked to the 
likes of AEG and Siemens as 
his models. 

The 1914 war itself provided 
the best opportunity to 
mobilise these kinds of ideas 
and Docker did his best as bead 
of the Midlands' munitions 
effort. But he failed and after 
1919 it was downhill ail the 
way. 

Docker pushed through a 
series of mergers in the elec- 
trical sector which produced 
the forerunner of AEL later 
sold to GE of America. But be 
crossed the City in the process, 
which later cost him a peerage. 

Through the Twenties, he 
grew increasingly disillusioned 
over repeated business set 
backs and switched his energies 
to international finance. He 
now espoused a p&n-Eurdpean 
economy, but this met no more 
favour in domestic circles than 
the ideas of his younger days. 

Ur Davenport-Hines traces 
the whole story in absorbing 
detail, stretching the narrative 



Worshipper at the 
feet of St. Michael 


Dudley Docker: * Edwardian 
entrepreneur 

where appropriate to embrace 
men . and events around the 
central figure: toiq must be a 
model business biography. 
Britain’s economic history 
emerges, through the misfor- 
tunes of Vickers, English Steel, 
the UK rolling stock Industry 
and— above all, perhaps— BSA, 
which Docker dominated from 
1900 to 1912. 

He returned to the helm at 
BSA in 1940, too late to arrest 
the decline over the interven- 
ing decades of a company 
which M had consistently failed 
to co-ordinate the productive 
and marketing elements ” of its 
business. 

BSA, says the author, was a 
forceful illustration of a key 
national weakness (not found 
in Germany). “One of the 
most deleterious influences on 
British industry in the twen- 
tieth century has been the In- 
sularity of its professional 
engineers." 

Such judgments give the 
whole book a sharp edge and it 
deserves to be read for more 
than its academic interest, as 
the author makes abundantly 
dear. 


BY JOHN MAKINSON 

XT IS ironic that Dr K K Tse’s 
adulatory study of Britain's big- 
gest retailer should appear just 
when the durability of Harks 
it, Spencer's management for- 
mula is being brought Into ques- 
tion. The title of the book — 
Marks & Spencer, anatomy of 
Britain’s most efficiently man- 
aged company — gives the reader 
a pretty good idea of what to 
expect. 

Dr Tse is as good as his word. 
In the course of 220 pages, .'he 
levels not a single criticism 
against the way M ic 5 does 
business. 

Dr Tse does not bother to-test 
the hypothesis of his title 
against the claims of Britain’s 
other well-managed companies 
but launches straight into a 
panegyric, the extravagance of 
which is sometimes downright 
embarrassing. 

“Praise and envy aside," Dr 
Tse writes, “the revolutionary 
impact of St Michael is often 
poorly understood. . , . To con- 
sider St Michael as simply as 
an ordinary brand name, albeit 
a highly successful one, would 
be to miss the epoch-making 
significance of one of the most 
important revolutions of our 
time." 

Dr Tse makes several sound, 
if familiar, points about the un- 
usual H & S approach to its 
suppliers, its employees and its 
customers. But by consistently 
overstating his arguments. Dr 
Tse only weakens his overall 
case. 

In one memorable sentence, 
for example, he dismisses the 


Marks & Spencer. 

Anatom v of Britain's 
most efficiently-managed 
company 

by K K Tse. Pergamon Press, 
£895. 230 pages 


Idea that H & S is in a position 
to squeeze its suppliers. 
Whether or not the company 
actually does squeeze its sup- 
pliers is an issue worthy of 
debate. But the suggestion that 
H A S is not even in a position 
to do so would be regarded as 
risible by any U & S supplier. 

In support of his case. Dr 
Tse cites three companies which 
have been shielded from the 
recession by their relationship 
with MAS. These he contrasts 
with Courtaulds, which Dr Tse 
rightly observes shed 40,000 
workers daring three years of 
recession. Nowhere does he 
mention, however, that Cour- 
taulds is a supplier to M A S, 
let alone the common fact that 
Courtaulds is the retailer's 
largest supplier and biggest 
corporate customer. 

Similarly, be omits any dis- 
cussion of the fierce competi- 
tion which HAS bees on the 
High Street from a new brand 
of fashion retailer epitomised 
by the Burton and Hepworth 
womenswear This Is 

certainly not because Dr Tse 
is concentrating on the growing 
food and homeware depart- 


ments ink & S. These rate 
scarcely a mention. 

The consequences for the 
group of the recent changes at 
the top : — which have placed 
a non-family member in the 
chairman’s seat for the first 
time — are not considered: v>r. 
for that matter. Is the impor- 
tance of the group’s trading 
links with Israel. 

In the second half of his book, 
Dr Tse reviews Lord Rayneris 
work on streamlining the British 
civil service and attempts to 
establish an analogy between 
Hong Kong’s relationship with 
mainland China and H A S’s 
relationship with its suppliers. 
This rather odd postscript con- 
cludes a work which, for all its 
detail and observation, never 
comes close to catching the 
spirit of M A S. 

Harks A Spencer is indeed a 
remarkable company but any 
author approaching the subject 
with an open mind would need 
to examine ' the drawbacks — 
conservatism and even compla- 
cency among them — of a culture 
as strong and established 1 as 
that of H A S. The company 
Itself is now conducting just 
such an examination. 

Inevitably, a group with so 
strong a personality and so 
successful a history as M A S 
tends towards introspection. It 
would be all the more valuable, 
therefore, for an outsider to 
give a measured view of the 
group’s formula. That book, 
unfortunately, has yet to be 
written. 
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Index-Linked Gilts: 

A practical investment guide 

by Boaar Bootle 

Gilt-«dged securities era still Imper- 
fectly understood by ths Investment 
community, yet they offer valuable 
opportunities to the individual, as 
well as to the Institutional Investor. 
This pioneering work is s thorough 
examination of this now Instrument 
and will be an essential addition to 
any financial bookshelf. 

Woodheed-FetiHoter n^bne/ieraf* 1 * 
Limited 

Fitzwilllam House 
32 Trumping ton Street 
Cambridge CB2 1QY 
Tel: Cambridge (0023) 08733 

Suiting In Business 

by Tonne* Lund berg 
Stop- by-stop guidance on ' the 
practicalities of starting up a busi- 
ness. .Tbs book examines the differ- 
ent procedures tar purchasing an 
existing -business, forming- e -United 
company or going Imo pemnerahlp, 
and discusses' -raising -capital, 
record-keeping. Income tax; 1 corpora- 
tion tax and insurance. 

£8.76 Ino- pftp 

WoodhsmMFsuauier (Publishers) 
United 

Fltzurlllism House 
32 Trumptagtan Street 
Cambridge CB21QY 
Tel: Cambridge (0223) 88733 

The Awakening Giant - 
Continuity and Change in Id 

Andrew M. Pettigrew 
An examination oners response to 
ths changing social, political, busi- 
ness and economic environment of 
the last 20 years, discussing the 
evolution of the organisation struc- 
ture. technology and union- 
msnsgemaflt relations over the 
period. 

(0 631 13388 8) Hardback £26-00 
(0 831 13468 7) Paperback £9.96 


Common Market Digest 
An information guide to the 
European Communities 
David Overton 

A guide to the mass of published 
material available on EEC legisla- 
tion. "Likely to become one of the 
widest ana most frequently used 
of genera) reference works." British 
Business. . 

432 pp cased 0 85365 683 7 £28.50 
Cash with-order to: 

Sales Office. 

Library Association Publishing Ltd, 

7 Rldgmaunt Street, London 
WC1E 7AE 


(0 831 13388 8) 
(0 831 13486 7) 
Basil BlackweH. 
108 Cowley Roa 
Tel: <1885 722148 


Oxford 0X4 1JF 


The Information Technology 
Revolution: 

The Complete Guide 

Edited by Tom Forester 
The mon prominent people In the 
field here look at the present stare 
and future development of Informa- 
tion technology. In 1h* most com- 
prehensive end up-to-date guide 
Bvalleble. 

(0 831 13433 0) Hardback pa -SO 
ID 631 13438 7) Paperback C9.9B 
Basil Blackwell. 

108 Cowley Road. Oxford 0X4 Mr 
Tel: 086S 722148 

Directors Personal Liabilities 
This invaluable Guide Identifies 290 
Kaunas which create s personal 
liability on directors for offence* 
committed by their companie s — In 
addition to nearly 200 offenoee 
under the Companies Acre. 

CSJKS plua sop P*P 
Institute of Directors Policy Unit, 
118 PaH Mali, London SWi 

European Electronics 
Suppliers Guide 
3rd Edition still available 
4,800 manufacturers In 28 countries. 
Gives names of managers, who 
owns whom"- end range of pro- 
ducts. Classified section covers 
components, computers and princi- 
pal applications of electronics. . 

P £31 JS (Ino. UK postage) 

C. G. Wedgwood ft Co Ltd. 

14 King’s Road. Wimbledon, 

London swiff 8QN • 

Tab 01-540 6Z2* 

European Electronic* 

Agents Directory 

New 2nd Edition now out - 
Lists 2JSOO agents *ri|h nwnsgsre 
names, range of products handled, 
manufacturers represented. etc. 
Classified section covers compon- 
ents compute re an d principal - 
application.^ 

C. G. Wedgwood ft Co Ltd, 

14 King's Road. Wimbledon. 

London SW198QH 

Tel: 01-540 6®* • ■ ■ 

Managers Gulls to Getting 
the Answers 
Gillian A. Dare and 

This ' Wghfy fc soccesefu I book_ ^ojw 
managers haw they Can ues pub- 
! tetrad and other sources of nfonriB- 
♦ion to solve problems which "mey 

remarkable Unto book la Jure the 
son of thing to .put Into Urn hands 

or businessmen. 1 Library Havisw- 
86 pp paper 0 88365 786 8 £5.75 

Cash with order to:- - 

SwjrSSocdadon Publishing Ltd. 

7 Rldqnwunt Street. London 
WC1E 7AE 
Tel: 01-838 7S43 

T el ecoms Equipment end, 

Services Directory 1983 

The first comprehanriva guide » 

ssssTte 1 ^ hr’urts'/ooo 

S^'nl5Slita«Sre«”sn5 wppffl - 
with over 135 cstag orles of e^ut^ 
meet. An esseniml retaratc* book 
tar eny company bujdno or leasing 

telecommunications Mufpment. 

500 oases E39.M inc. poerege 

Talecommun leadon* 1 Press, 

9 Queen Anne e Gate. 

London SW1H fBY 
Tel: 01-222 4333 


WC1E7AE 
Tek 01-638 7843 

Manual of Business 
'library practice - 
Malcolm J. Campbell 
A collection of cgntrUuitloiH f r om a 
number of. heading, feuslnasa. 
librarians which setve. es j>, basic 
guide to newcomers, to the -field of 
- jMreloehft.tiBrartanaltip.. u .... 

248 pp cased: 0 85157 380 8 £14.75 
To be published M April 1BB8 
Cash with order to: • 

Sales Office. 

Clive Bingtoy Publishing Ltd, 

7 Rldg mount Street 
London WC1E7AE 
Tel: 01-836 7G43 

ProS tar Training Guide 
An integrated approach to 
MicroPro software 

Jen* Davis 

WordStar/MaHMerya/SpallStsr/ 
CalcStsr/Da is Star/Rep ortStar/ 
SuperSort — all in one volume 
This tutorial guide to MicroPro's 
business software range uses real- 
life business examples which 
demonstrate the Integration el the 
packages to produce customised 
email business systems. 

£25.00 (Wwl. p&p) 
Jana Osiris Publication*. 

38 EihsMen Road, London W12 7BG 
Tel: 01-743 8871 

The -Science, of Investment 

Prof F. George 

A comprehensive guide to the 
nature and methodology of invest- 
ment, analysing It through systems 
analysis, tor fundamentals on which 
successful forecasting methods can 
be booed. 

£16.60 

Abacus -Kant, 

Speldhurst Road. 

Tunbridge Wells TN4 OKU 
Tel; 0882 29 783 

Business Wargames 

Bertie G. James 

A highly readable description of a 
variety of' strangles, based on 
military principles, a vail able to any 
company. Bus In us strategy with e 
new punch tor victory in the 
hostile 80s.' 

OJ6 

Abacus-Kent 
Speldhurst Road, 

Tunbridge Walls TN4 OHU 
Tel: 0892 28783 
-Cybernetics: 

A New Management Tool 

Dr B. Clemson 

A comprehensive, non-methemadcal 
Introduction to the science of 
effective organisation, presenting a 
coherent framework of concept* tar 
ths improvement of Institutions. 

£14.95 

Abacus-Keot- 


Directory af Management 
Consultants in the UK - 
1984/85 

2nd Edition 

Lists almost 1.000 consultancies 
giving name, address, associates/ 
subsidiaries, branch offices, direc- 
tors, activities. Comprehensively 
Indexed by specialisation, location 
and directors. 

- £22.50 Inc. pftp 
Alan Armstrong ft Associates Ltd, 

78 Park Road. London NW1 4SH 
Tel: 01-288 3740 

Social Security and State 
Benefits 1985 
dim Metthewman end 
Nigel Lambert 

The only book to cover the entire 
network of state financial essler- 
. ones, ^elected by the- -UH58 for 
thslr Rdgkmsl Freefone advice ear- 
vice.. Details the benefits and 
assistance available as at t Novem- 
ber 1884., wttlr.* benefit "iptee to 
November T98B. A comprehensive 
guide. " 

C12A8 net 

Tolley Publishing Co Ltd. 

17 Scarbrook Road. Croydon 

Trifoi -888 8141 

Tolley’s Tax Planning 1985 

A practical guide tor Individual and 
corporals tax payers and their 
advisers. • Fully revised to take 
account of the Finance Act 1884 
and Furalss V Dawson, -this now 
nditlon contains nearly 900 pages 
and Includes laglstatlon end case 
law ss stated at 1 December 1884. 

cesno net 

Tolley PubBshteg Co Ltd. 

17 Scarbrook Rood. Croydon 

CRD ISO 

Tel: 01-888 9141 

Costing for Manager* 

by A. H. Taylor, MC. FCCA 
A principal guide for managers 
with no technical knowledge of 
costing, designed to help them 
make affective -use of coating In- 
formation In purchasing, production, 
development, selling and sdminis- 
iratiofl. „ 

Hardback 208- pages CBAfi 

Holt Rinehart ft Winston. 

1 St Anns'* Road. Eastbourne 
BN21 3 UN 
Tel: 0323 838221 
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Tel: 0892 28783 

The Directory of Export 

Buyers in the UK 

3rd Edition 1985 

Export merchants end foreign buy- 
ing offices, - etc, purchase 20% of 
British expons. More than 800 firms 
are listed with products bought, 
countries bought for. 

190 x A4 p*ges_ «» hw P*P 
Trade Research Publications. 

8 Beech Hill Court- Berfchsmstod 
Herts HP4 2PR 
Tel: 04427 3951 

International Business 
Reports (IBB) 

A new concept for devetopjhg busi- 
ness in IBs newly Industrialised and 
developing world from the combined 
resources of Macmillan Press and 
the International business consult- 
ancy group, InterMstrix Ltd. Pro- 
vides up-to-date intelligence on 
countries, covered by repoos with 
demlled assessment of Implications 
on Investment end trade. 

Annual subscription £180.00 pet 
report 

The Maemilttn Press Ltd. 
Houndemllle, 

BMjngeloko. Hampshire . 

Tel: (0258) 28242 
Who’s Who In Banking 
In Europe — 3rd Edition 
Over 20,000 bankers fitted alpha- 
helically with current position, Pro- 
fessional biography and add rasa 
details. Additionally two indexes 
list the bankers., by employing bank 

Valtancay International 

PO Bo* 280 

Guernsey. Channel Islands 
Tel: (0481) 4700 


The New Politics of 
Inequality 

How political {lower shapes 
economic policy 
Thomas B, Edsall 

In this book, a Washington Post 
reporter examine* ths American 
Democratic end Republican parties, 
the corporate lobbying community 
and organised labour and explores 
the changes In U.S. politics that 
have sat the stags lor the shift in 
economic policy under the Reagan 
administration. 

0 393 01888.7 Z70pp OetebsrWO* 

W. W. Norton ft Co Ltd. 

37 Great RtrSMfl Street, 

London WC1B3NU 
Tel: 01:323 1878 

Inside Wall Street 
Continuity and change in the 
financial district 
Hobart SobH 

This highly readable and up-to-date 
account fully describes the world a 

S rosiest financial district and how 
operates. For both smelsurs and 
professionals. It provides an enter- 
taining guide to undemanding the 
mark at and how It functions at all 

Oa»l' 00030 3 288PP 1982 

paper (7.98 

W. W. Norton ft Co Ltd. 

37 Great Russell Street. 

London WC1B 3NU 
Tel: 01-323 1578 

A Random Walk Down 
Wall Street 
2Dd Edition 
Burton Malkiel 

Professor Melklel describes with wh 
and clarify, the operation* of the 
stock marker and the methods used 

a prof feu Ions) Investors. Ha also 
icusses specific rules and invest- 
ment opportunities tar Investors at 

ITsS 55117 0 3B0pp June 1984 
Paper £7-85 

W. W. Norton ft Co Ud, 

37 Great Rim sell 5 treat. 

London WC1B3NU 
Tat 01-323 157* 

Farming for Farmers? 

A critique of agricultural 
support policy 

by mehard Nowerth 

, , farmers are being rob*** ' 
by ihs CAP h much as the rest 
or us.” John Young. TheTImea. 

£4.68 Inc. pfto 
Institute of Economic Affairs. 

2 Lord North Street. 

London 5W1P 3LB 
Tel: 01-799 37« 


Hayek’s “Serfdom” Revisited 

Norman Barry. John Burton. 

Hannas H. Gisaurerjon. John Grey, 
Jeremy Shearmur, Keren I. Vaughn. 
Arthur SeMon 

Essays by economists, philosophers 
and political scientists on “Ths 
Road to Serfdom" after 40 years. 

£4.00 me. pftp 
Institute of Economic Affairs. 

2 Lord North Street; 

London 8W1P 3LB 
Tel: 01-798 3748 

Choice in Education 
An aoalysls of the political 
economy of atate and private 
education 
by Stanley Dennlaon 

£3 JX> inC. pftp 

Institute of Economic Affair*, ■ 

2 Lord Nbrib Street ■ " 

Londor» SW1P 3LB - - ■ • 

Tel: 01-799 3748 ' ■« 

Specifications add 7 
Applications of Industrial' 
Robots in Japan 19M . 

Lists all Industrial robots available 
In Japan with details of technical 
specifications. Gives supplier* 
names, unra* names, principal 
fdsturee of the Installation and the 
- effects such os quality Improve- 
ments, productivity ate. 

IPS [Publications) Ltd, 

38-39 High Street Kempston. 

Bedford MC42 7BT 
Tel: 0234 853805 

Marxian Utopia? 

by Neven Strsardlc and 
Domenico Sattambrlnl. with 
a Preface fey Lord. Chappie 
A theoretical and historical critique 
of Marxism by two political philoso- 
phers at the Universities of Zagreb 
and Piss. 

80 pages 0 948027 Of 0 

£4.00 Inc. pftp 
Centre for Research Into 
Communist Economies. 

2 Lord North Street - 

Westminster. 

London SW1P 3UB 

Machine Vision — The Eye* 
of Automation 
Jack Holllngum 

Reviews the scope for worthwhile 
Industrial applications Pi machine 
vision, now and In the near future, 
and suggest* the best ways of get- 
ting starred. A non-technics I book 
tar engineers end managers. 


35-39 High Street Kemps ton. 
Bedford MK42 7BT 
Tel: (034 853905 

FMS at Wink 
John Hartley 

Look* at flexible manufacturing 
systems In operation, discusses 
problem areas and offers practical 
guidance for users and potential 
users. 


35-38 High Street Kampaton, 
Bedford MK 42 7BT 
Tel: 0234 863605 

Automated Visual Inspection 
8. G. Batchelor 

Contains 18 purpoee-written 
chapters discussing the automation 
of inspection with light and It* 
industrial applications. A large sec- 
tion to devoted to practical csee 


35-39 High Street Kempston, 
Bedford MM2 7BT . 

Tel: 0234 883606 

Vour Taxes and Savings In 
, Retirement 1988 
A particularly useful book when a 
lump sum has m be- In vested ■ A 
simple end comprehensive guide 
which has boon - praised by tele- 
vision. radio and ths press. 

ISBN O 88242 028 6 El JO Inc. pftp 
Age Concern England. . 

SO Pitcairn Road, 

Mitcham. Surrey CM 3LL 
Tel: 01-840 6431 

The Slock Exchange Official 
Year Book 1984-85 

Essential Information to bring you 
up to'dafe on all the recent chengss 
on ths stock exchange. 

Macmillan 0 333 38873 6 £80 

Globe Book Sendee#. 

Houndmtils. Gaelngattke 
Hants RG21 2XS 
Tab (0256) 29242 

A Guide to Institutional 
Property Development 

fey Stephen G- Sykea and 
■ Angus P. J. McIntosh 
A practical guide .tor anyone 
directly, er Indirectly Investing In. 
advising on, or (nvobfed In manag- 
ing Institutional preparty. 

Macmillan 0 333 388131 1 £40 

Globe Book Serv ice*, 

Houixfmilto, Basingstoke 
Hants Rflai 2XS 
Tel: (0256) 28242 


Business through 
Islamic eyes 


BY DAVID RUDNICK 


apart from the borrower's 

Islamic Bnsinao, Theoiy p ®?5 ble 

and Prartire The prohibition on riba has 

provided the basis for the rise 
by Rodney Wilson, EIU Cpecial of Tafamfr. K»nMr. g in recent 
Report. Price £65. years. At a time when high 

I ■ - interest rates are forcing more 

, _ . and more developing countries 

THE POLITICAL impact of into cfaronic indebtedness, the 
resurgent Islam has been all advent of Islamic institutions 
too palpable, and therefore offering interest-free loans has 
abu n da n tly chronicled and docu- excited a considerable response, 
merited. The economic dtmen- 
slon of the Islamic revival has 

attracted far less scrutiny; up- however, the ways In 

. . . . . . ““7,' r which labimto banks may dr- 

to-date information on Islamic 

banking and Insurance. mxMkxi Snj£3l»?E5 

and labour law has been largely 

xmcehtrated'^n specialist pub- the or 


Islamic Bnsinda, Theory 
and Practice 


academic rather than the busi- 
ness reader. 


The author ' has taken pains 

not to exaggerate the dra'w- 


Tbis book therefore provides backs J*? 

a welcome and timely addition to*™ 51 * 1 

to the Mteratu re. It offers a ff®*™ 01 *- ® JUne - 

comprehensive survey of the Aiiwaitrs unofficial stock ex* 
Islamic business and financial 

environment which will be of S difflcuW 

considerabte use to anyone wish- *j es . S *? c £ max ! fce l 

tog » develop business interests ^ ras “ which occurred thenhad 
i in the Muslim world. 4 catastrophic effect which h 

Mr Wilson warns the visiting s™ exerting a baleful influence 
Western executive what to ex- o® ««fldeiice. 
pect; toe whole environment Is On a more detailed level, the 
different- The state, for in- book's text does not always 
stance, plays a bigger role Wim» eccord with the data contained 
in toe West and (as hi the hi the statistical tables. In toe 
Communist world) toe term introductory chapter one reads 
“ official approval ** h*-e a totally tbat In 1981 Kuwait and toe 


new meaning. 


United Arab Emirates bad the 


Socialism, rather than Islam, highest per capita GNP in the 
has been responsible for the world, though the accompany- 
huying-out of foreign interests t®hle shows that this 

by the state. Similarly, Islam distinction belonged to Qatar, 
cannot be blamed tor toe nation- But these are relatively 
alistic practice of “ Indfigenis- minor objections. In Its 73 
atom,” toe restriction of foreign pkges, Mr Wilson's book pro- 
interests by law. vides a concise summary of 

Islam , we are told, provides how and why Islamic precepts 
no impediment to joint ven- are_ influencing the social and 
lures, which are becoming in- business climate, from the role 
creasing] y popular. Poorer of women to the complications 

Muslim countries need them to which zakat (alms) cause to the 
reduce the costs of investment i** system- 
projects. The last chapter, “ Macro- 


projects. The last Chapter, “ Macro- 

Even richer, oil-exporting economic policy and the 
countries, however, welcome Islamic State,” is a particularly 
them as a means of gaining cogent appraisal of the con- 
access to foreign technology, straints which Islamic prin- 
No preference is necessarily clples impose on governments’ 
shown to potential foreign joint monetary and fiscal policies, 
venture partners even if they Strict adherence to Islam, for 
are Muslim. example, precludes toe mani- 

Mr Wilson explains clearly pulation of interest rates and 
nwri sympathetically the signifl- deficit financing, 
cance for business finance of The final chapter in parti- 
the Koronic ban on interest — - cular prompts one to ask how 
riba. Islam believes that bust- far the strict tenets of Islam 
ness should be financed on a may have to be further modl- 
[ profit- and risk-sharing basis; it fled in practice, to enable 
is seen as one-sided that the developing Islamic countries to 
borrower should take aD the cope effectively with the 


risks while toe lender gets a demands of 
fixed reward without any risk, secular world. 


an obstinately 




THE ANATOMY OF 

EOUd by Kamo Sou. Stale 

Tokyo Urwenty 


3E BUSINESS 

of New Fork Haffah. and Kuo Hfariftiq 


Hi* book oofripritirtf alauan papen, mbit of them oftfraly {xftfcdiad In J qanaaa 
analyse* soma of tin *k*l *l*menu In Japanese marapmenc and buxines Kyis. Thix book 
ifcxs much to h%ht|hc the dynamism which hat oanwbuad m the aw ra a ufta ry audit of 
JqonaM hutfawn ki the po*t war yean oi ttigi eoanorck: gowth and npldb expandta* 
trade. 

£2500 0-7D99-322+0C 320 pges 
MULTINATIONAL BUSINESS AND LABOUR 

Petti Eadtnwdt, Deparment ofEconcmwt Qum'c Untmky BeQta. . 
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CTi x nxtaa and hfaour. 

£19,95 0-709948340 140 MRS 

SMALL BUSINESS: THEORY AND POLICY 

Edkid fey Cyel lcwcH The tendon Brahms School and Queen Mery Cdfcp. London Unjwnfty: 
The anal flwq. eras the tytnbol of bedowaithm. 8 now regwtfcd by nary ffarananan u ra 
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HMSO 

publishes the 

cso 


AH Central Statistical Office publications are now published and 
diurtbuted exclusively by HMSO, 


Economic Trends 


A compilation of aH the main economic Indicators, liberally illustrated 
with chart* and diagrams. Presents die latest available statistics, a 
calendar of recent economic events and analyses of trends over five 
years and longer. Essential reading for economists and business 
analysts alike. 

Monthly Annual subscription £125.00 single issues £9.95 


=5 Financial Statistics 


A monthly collection of the UK's key financial and monetary 
statistics. Including public sector borrowing, banking statistics and 
exchange and interest races. The major reference for everyone 
concerned with financial markets and government and company . 
finance. 

Monthly Annual subscription £ 100.00 stngle'luues £7.95 


[jiH UK National Accounts 1984 The CSO Blue Book 


The essential data -source for everyone concerned with macro- 
economic policies and suicffcs, it provides detailed estimates of 
national product, income and expenditure for the UK in statistical 
tables supported by detailed notes and definitions. A valuable 
indicator of how the nation makes and spends its money. 

1984 ISBN 0 11 620149 5 M8 pages £13.95 


[•:•: UK Balance of Payments 1984 The cso Pink Book =jl 


Constantly updated sta tis tical data for analysts seeking to assess UK 
economic trends in relation to those of the rest of the world. Its 
comprehensive content Is cogently annotated and explained, and it 
includes an index and a glossary. An Important reference tool for 
researchers, writers and analysts. 

1984 ISBN 0 1 1 620148 7 76 pages £9.95 


Write tar a Infkt on >8 
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The Publicity 
Department (P9D), 
HMSO. St Crispins. 
Duke Street, Norwich 
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Available from 

PRENTICE-HALL INTERNATIONAL 

Four uofumes in a major new series 


RESEARCH STUDIES 

G 

Series Editor Bryan Carsberg 


published in association with the 

Institute of Oiartered Accountants in England & Wales 


Current Cost Accounting: Tim Benefits and the Costs 
edited by Bryan Careberg and Michael Page 
The deftnfflve repeat on SSAP 16. 

4-volume boxed sut 13-1958 3M £28.00 

Inflation Accounting in Msyor English Speaking 
Countries 
Patrick R. A Kbkman 
A comparison of Ihe Inflation accounting practices cumntiy used in Am UK 
USA, Canada, Australia and New Zealand. 

Hardback 160 pages 13-464066-7 £15.95 

Small Company Financial Reporting 

B> V. Cusbeig, M. A. Ifege, A 1 SindalJ, L D. Waring 
Do acaoueBnB standetds naDy Impose an undue bunion on the small budneas? 
Hndbecb 112 pages 1SS142S2-1 £14.95 

Value for Money Auditing m tha Public Sector 

John J. Glynn 

A convincing report on the need for VFM auditing end how to cxganlze a 
~VFM audit In the pttbfcc sectot 
' Hardback 224 pages 13-940347-7 £24.95 

■' AH orders and enquiries tec ' 


Prentk^/Hal qp^^ lnteiTiationcri 

66 Vlbod Lane End Homd Hampstead HetfUndshb* HP24RG, En^md 
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SOURCES OF INFORMATION 
FOR NEW AND SMALL BUSINESSES 

c An excellent book... an essential tool for people 
running or wanting to run businesses 3 
-THE GUARDIAN 

A revised and enlarged edition of Colin Barrow’s 
invaluable handbook for everyone running a small 
business. It contains a wealth of useful information 
on topics such as sources of finance, educational 
courses, and the legal aspects of patents, trade 
marks, VAT, registration and employment. 
£6.50 


NORWEGIAN PETROLEUM 
GUIDE 

Thli auccaaaful Information book tor petroleum and service companies 
cover* a wide range of aubjacts concerning tha great range of activities in 
the North See. Norwegian experts have contributed to this truly authoritative 
directory, such as Henning Jakhalln, a lecturer, who has written about 
working environment legislation, collective bargaining agreements, labour 
conflicts, etc. Paul Mitaam, a lawyer, hat written about taxation of oil 
companies, Roennaug Aabarg Andraaen haa written about national health 
Insurance and petroleum activities and Ola Bratland has written about the 
law of allans and admission to Norway. 

As Ihera have boon ell activities In Norway lor the lost couple of 
decades we find it amazing that no one has previously written a book Ilka 
Norsk Petroleums Guido. It la a comprehensive end long overdue guide to 
Norwegian oil and gaa activities and it will be vary useful to anyone 
engaged in this industry. There are chapter* on political guidelines, central 
institutions, work possibilities and licences, working environment lew. 
employer end employee organisation*, national Insurance and oil acthiines. 
taxation, health services, petroleum protection, communication, helicopter 
traffic, pension arrangements, rescue, operations and standby. 

Tha Guide will be a valuable tool to anyone who la a decision maker 
and engaged in oil activities an tha Norwegian continental shelf. 
Awglo-Horw eglan Trade Journal, London MOK 350 + mailing 

STOKKAND FOR LAG 

Skaicnlttim 12 N-4000 Stavanger Norway 
Tel: 010-47.4334949 


ASIA'S 7500 LARGEST COMFAMES 

PUBLISHED MAY 1985 1 VOLUME £85 1ST EDITION 

For the first time comprehensive financial and business information on 
Asia's public quoted companies, and a listing of privately owned companies 
In nlna Asian countries classified by business category. 

The directory haa sections Identifying end ranking; 

« MANUFACTURING AND TRADING COMPANIES 

* BANKS 

*r FINANCIAL INSTITUTIONS 
ft INSURANCE COMPANIES 
Also ranked In separate sections: 

* 1.000 largest profit earners 

ft £00 companies with highest profit margins 
ft Cornea nibs within major IBIC classifications 
ft Companies In each Country 

A full o/phaberloef Index Hats each company with main mailing address 
Contact: ASIA PACIFIC MARKETING SB1VICES LTD 
227-229 Cltiawtck High Road. London W4 2DW - Tel: 01-995 3498 
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UK COMPANY NEWS 




Martin Dickson looks at Trafalgar’s four-star package 

Low geared and raring to go 


Sir Nigel Broackes. the chair' 
man of Trafalgar House, is on 
record as saying that boredom is 
the great bogey of his life. If 
that is so, yesterday should have 
been a particularly pleasurable 
day for him. 

For at a Press conference in 
the Marie Antionette suite of 
the Ritz Hotel — owner, Trafalgar 
House — Sir Nigel announced in 
quick succession four substantial 
group developments: a £175m 
rights issue, a £37m takeover bid 
for engineer Haden, a potentially 
significant North Sea gas dis- 
covery and confirmation that 
Trafalgar is tendering to buy 
Yarrow Shipbuilders, in com- 
petition with GEC. 

“Xfter pausing for breath, the 
City decided that the package 
looked good. Trafalgar’s stock is 
already riding high, thanks to 
the company's management style, 
its acquisition strategy and a 43 
per cent rise in pre-tax profits 
last year to £113m. 

Moreover. Sir Nigel yesterday 
said that half year results would 
be good and prospects for the 
full year were “ encouraging." 

In addition to this, analysts 
felt the rights issue and related 
announcements would all help to 
strengthen the group's four exist- 
ing major business areas — con- 
struction and engineering; 
property and investment: ship- 
ping and hotels: and last, but of 
rapidly increasing importance, 
oil and gas. 

Trafalgar House's investment 
and acquisitions activity is high 
at any time — last year, for 
example, its purchases included 
housebuilders Com ben and the 
state-owned Scott Ltthgow ship- 
building yard and RGC offshore, 
the North Sea engineering 
company. 

But 1985 promises to be par- 
ticularly busy. Investment 
expenditure is likely to total 
some £250m, about double 1984. 
though 1986 should see a return 
to around the level of last year. 

Trafalgar is not highly geared 
— over the past two or three 
years it has made an effort to 
get gearing down to around 25 
per cent. But raising money by 
way of a rights issue, rather than 
increasing borrowings, allows it 
to maintain flexibility in its 
spending, just in case any 
unexpected attractive opportuni- 
ties come along. 

As one City analyst put it yes- 
terday: ** One of the great 
strengths of a successful indus- 
trial holding company is 
flexibility, and flexibility comes 
with cash." 

So how does Trafalgar intend 
to spend its money? A very large 
slice of it will go on building up 
the group’s oil and gas interests 
— both as a producer and as a 
supplier of equipment to the off- 
shore industry- 

"Were not playing around 
with the oil industry." said Sir 
Nigel yesterday when asked 
about group strategy, “ we’re 
taking it very, very seriously.’’ 

The group is a relative new- 


TRAFALGAR HOUSE 
OPERATIONS 

Construction and Engineer- 
ing: 1984 turnover £1.05bn, 
operating profit £47.9nu Sub- 
sidiaries include Trollope & 
Colls Holdings. Cementation, 
Scott JJibgow. RGC Offshore, 
Red path Dorman Long. 
Property and Investment: 1984 
turnover £ 2 78m, operating 
profit £ 29.6m. Subsidiaries 
include: Trafalgar House 
Property, New Ideal Holdings. 
Shipping, Aviation and Hotels: 
J984 turnover £336m. operat- 
ing profit £15.8m. Subsidiaries 
include: Cunard Steamship, 
the Ritz Hotel (London). 

Oil and Gas: 1984 turnover 
£53m, operating profit £31.4xn. 
Subsidiaries Include: Candecca 
Resources, Trafalgar House 
Oil and Gas. 


comer to the oil industry, but it 
has moved rapidly to build up 
an asset portfolio: last year oil 
and gas production contributed 
for the first time to operating 
profits, with a hefty £31m out of 
a total for the group of £134m. 
With other divisions fairly 
sluggish, oil and gas was largely 
responsible for Trafalgar's jump 
in earnings. 

The group's existing oil 
interests include a 1 per cent 
stake in the prolific Forties field. 
Candecca Resources — a company 
with large onshore UK interests 
bought in 1983 for £79m — and 
Odyssey Energy, a small U.S. 
exploration company. 

This year Trafalgar intends to 
invest a further £10Qm in the 
oil industry, around 40 per cent 
of total capital spending. Some 
60 per cent of that will be spent 
in tbe UK, in both onshore and 
offshore exploration and 
development, which should help 
minimise its tax bill from exist- 
ing production. 

Significantly, it is also plan- 
ning a substantial build up in Its 
fledgling U.S. interests, and is 
willing to spend some £40m if 
it can acquire the right proper- 
ties — both for exploration and 
with existing production — at the 
right price . 

The long term aim. the com- 
pany said yesterday, is to have 
as large an oil operation in the 
U.S. as it has in the North Sea. 
And -that, analysts point out, 
would take some of the sting out 
of criticism that for a major 
international company its US. 
presence is relatively small. 

Trafalgar has also launched 
itself energetically of late into 
the oil industry engineering 
business, which is also remark- 
able given UK industry’s past 
lacklustre performance in this 
area. 

However, the group believes 



Sir Nigel Broackes. chair- 
man of Trafalgar 


Britain is on the verge of a new 
wave of high North Sea spending 
— at a time when the outlook 
for the conventional UK con- 
struction industry is not par- 
ticularly bright— and it argues 
that its management skills can 
produce the results that others 
have failed to. 

Its spate of acquisitions last 
year, coupled with the creation 
of Trafalgar Davy Offshore, a 
joint company offering design, 
management and construction 
services throughout the world, 
means that Trafalgar is now 
Britain's sole integrated company 
for offshore work. 

It is largely in this context 
that the group yesterday tried 
to justify its bid for Haden, a 
mechanical and electrical 
engineering contractor that 
specialises particularly in heat- 
ing and ventilating systems. It 
is also a metal finisher. 

Haden has been through a 
poor patch — in 1983 pre-tax 
profits fell by 39 per cent to 
£6. 01m on turnover of £269m and 
in the first six months of 1984 
profits were down from £3.1m to 
just £213,000. However, the 


company says rationalisation 
means it is now on an upward 
trend. 

Trafalgar says it has the 
strength to substantially 
improve Haden’s profitability 
and will give the company the 
opportunity to establish a much 
greater presence in the North 
Sea equipment business. 

“Rubbish." replies Mr Philip 
Ling, Haden’s managing director, 
who has rejected the bid as : 
illogical. “ There's just not the - 
work to be done In the North ; 
Sea. If htere was. we'd already 
be there.” 

And he argues that a Trafalgar , 
takeover would destroy the com - 1 
pany’s existing markets: other 
construction companies, who 
provide it with much of its busi- < 
ness, would simply not be ;ve- , 
pared to deal with a rival's 

siibolHtprv. 

Trafalgar's move into the off- , 
shore supplies industry has also 
brought it into the world of 
shipbuilding generally, and its 
bid for Yarrow can be seen as 
a logical extension of this. 

As for the ship operating side 
of its business. Trafalgar has 
just paid out £46m for a replace- 
ment for the Atlantic Conveyor. . 
sunk during the Falklands war, 
but the outlook for the cargo 
industry generally remains far ; 
from bright. 

So too remains the UK con- 
struction industry, though one 
tantalising international possi- 
bility is a contract to build a 
second bridge across the 
Bosphorus for the Turkish 
Government as well as part of 
a super-highway project that the 
Ankara Government now wants 
to throw into the contract 

Trafalgar House is bidding 
with Turkish and West German 
partners for the S500m contract 
against fierce Japanese competi- 
tion. 

If the European consortium 
gets the deal, Trafalgar's slice 
would be worth some S200m- 
5250m. 

All of which helps explain 
why the City was enthusiastic 
about yesterday's rights issue. 
“ I’m surprised." said one 
analyst last night “but when 
you look at it. its the right thing 
at the right time." 

See Lex 


Grosvenor 
Square sees 
satisfactory 
full year 

ALTHOUGH INTERIM pre- 
tax profits of the Grosvenor 
Square Properties Group are 
shown to have fallen by 
£18,000 the direct ots say the 
results are not representative 
of the company's activities for 
the year as a whole. 

For the 12 months ending 
Mar ch 31 1985 a “ satisfac- 
tory level” of profit is in 
prospect. 

It is pointed out that the 
extensive development pro- 
gramme is proceeding satis- 
factorily and that a number 
of new projects have been 
Initiated, mdxxdzng shop de- 
velopments at Cirencester, 
Southgate and Droirwicfa. 

Furthermore, negotiations 
are in hand for a major busi- 
ness park and a site has been 
acquired at Heathrow for 
18,000 sq f t of high-tec space. 

The directors say that these 
and other new schemes 
should make a “ significant “ 
contribution to profits in the 
years ahead. 

Meanwhile, shareholders 

are to receive an Interim divi- 
dend of 2p net per 10p share. 
The group came to the Un- 
listed Securities Market in 
January last year and for the 
12 months to March 31, 1984 
paid a single dividend of 3p 
from pre-tax profits of £l-9om, 
slightly ahead of the prospec- 
tus forecast. 

For the opening six months 
of the current year gross pro- 
fits feH by £87.000 to £253.000 
although turnover for the 
period improved from £3JS9m 
to £L38m — the group is en- 
gaged in property develop- 
ment, trading and Investment 

Pre-tax profits emerged at 
£34,000 (£32.000) after net 
interest payable of £23,000 

(£22,000), administration ex- 
penses of £430.000 (£302.000} 
and adding in other operating 
income of £234400, against a 
previous £34,000. 

There was again no tax 
charge. Earnings 


Currency movements help; 
Waterford in U.S. market 


THE BEGINNING of the current 
vear at Waterford Glass Group 
has bees marked by a high level 
of demand for Waterford crystal 
and Aynsley' china, say the diree- 
lors. C currency movements con- 
tinue to contribute to the 
strength of the group’s market 
in the UA, and the directors 
expect a continuing improve- 
ment in liquidity and look for- 
ward ro- the future with con- 
fidence. 

Pre-tax profits rose 43. i per 
cent from l£lQ.17m to a record 
I£}4.61ro on sales £32.77m 
higher at £245. lira for 1984. A 
20 per cent increase in the total, 
dividend has been recommended, 

: with a final of Lip giving a total 
of 2p against 1.6621p. 

Earnings per share -were shown 
; as rising from 4.47p to 5.S3p. 

Tee substantial increase in 
profits was achieved following 
• the reorganisation of Water 
> ford's crystal and china distri- 
, bution arrangements, say the 
directors, particularly in the 
i mam overseas markets. 

As a result of the increase 
1 in profits during 1984 the direc, 
| tors say that the group’s financial 
i position' was significantly 
I strengthened. Borrowings were 
; reduced by £9.3m to £4&35m 
; and a further improvement is 
: expected by them this year. 

In addition to the increase in 
: group profit, other factors which 
t contributed to an improvement 
j in rash flow included a reduc- 
; tion In the levels of. working 
. capital, notably crystal inven- 
- tones, tbe directors say. 

} Waterford. Crystal generated 
*, sales in excess of production, 
j reversing the trend of rising 
inventories in previous years. 
, Profits totalled film compared 
; with £7m in 1983, an increase 
f of ST per cent. 

Aynsley China, based in Stoke- 
! iwi-TrenL continued to prosper. 
! It contributed £2.4 m in sterling 
! (o group profits both from fine 
; bone china and from its distri- 
i Italian of Waterford crystal. The 
j comparable figure in 1SS3 was 
j £LSm. 

[ During the year under review 
: tbe directors say the Switzer 
I department stares eroup 
; achieved profits of more ‘ than 
1 l£Lm in spite of a fall-off in 


BOARD MEETINGS 


Tits following companies ham nouflad 
daw of board meeting* » fh». Stock 
Exchange. Such meetings era usually 
hold for the purposes of eonsidoring 
dividends. Official indications sra not' 
available as to whether die dividends 
ana interims or finale and ths etio- 
dbrisioox - shown below are based 
mainly on last year's timetable. 

TODAY 

In ter im s: DPCE. Ewart New Northern. 
James Faigason. Wifiiam Jackson. 
-Media Technology International. Charles 
Sharper. Tar investment Truat. 

Finals: Adams and Gibbon. Afex. 
English and Dutch Investment Trust, 
English end Sco ttish Investors, f AC 

consumer.- spending and. high 
VAT rates. The group main- 
tained sales and -reduced costs 
in difficult market conditions in 
Ireland. 

The : decline of the Irish car 
market was' reflected in -the 
performance of the Smith 
group which recorded a loss 
of IE730.000. 

- John Hiode, in the priming 
division, met'e a satisfactory 
contribution of £500,000 to 
profits, the directors say. The 
rnfljn improvement came, from 
the development of the U.S. 
market, which offset the down- 
turn in the .Irish and UK 
markets. 

Second half profits rose from 
£635m to £9. 34m and at the' 
halfway stage the directors said 
that the continuing strength of 
the dollar and sustained product 
demand' indicated a favourable 
upswing in general for the rest 
of 3984. 

Last summer discussions 
between Carroll Industries and 
Waterford Glass were terminated 
as each board considered that, 
a possible association would not 
be in their mutual interests. 
The Waterford directors said 
then that trading continued to 
be buoyant leaving their com-, 
pany in a " strong, secure and 
independent position.’' 

Profits were struck after 
inrerest of £4 .80m (£4.62m) and 
were subject to tax of £2.45m 
(£333,0001. After minorities, and 
extraordinary costs and an addi- 
tion of £137,000 from capital 
reserves this time, the attribut- 
able balance emerged up from 


Enttfpiap Trust.- .Myok Supwln. Mutr- 
bead. Patting Sa/mng; Rwjowrt ilaey. 
HMar and 'Mercantile Tni*C ' Wsw 
Holdings.. , - ~ 

FUnmEEWVes 


Courtney Pope •- Mar- 7 - 

Fil . 

.Floats— - 1 J \ - - „ c -V--":-- ? . 

Fiadns - F«t»: 28 

Onqualand Expttn. •* .Fmsqps tFObi'ZS' 

Isis at Man Enurpnas* ' IB ' 

Micravitec . 3 $ 

Now Dangn Oil TVuif .-MWo: 8 . 

Uniform Mar^S 

-Vantage Seen nltes 1 .1 PmiiJB 
t Amended. .. -. ■*- r . * 

£9 .51m to £995m. V . 7 
Dividends- -will absathtistssfe; 
(£3.54m> ; £’ 

• comment v. .‘“V:.;./ 

With, preliminary resuftx*'at%e 
top end of market e^oetstitma: 
Waterford -fs ; enjoying ai.-mew " 
lease of life'-tmder-a ^manage-- 
ment revitalised by lhe ~r^p&feCfi- 
ment- of _ Avenue, with 
the single largest rftarah&der. 
The 44. per cent profits xtaeite.-ii 
clear vindication -■Of 7 - - tbeVogw - - 
team under Globe management 
whose investments mkudjy-of 
a more passive nature. Two yw»s . 

. ago, it looked increaEingly jflCEly ;/ 
that the company would baYerto . 
turn to shareholder- && Salp. 
but these latest- rfesoite . ■mnstmis 
how successfully itilias tradedits : 
way out of the need fot^srjngbts 
issue. Helped by 
dollar, which has fuelled dfflitahd' 
and boosted ■ margins- ■.&■? the 
■ important U.S.' market, and ^e- 
xationalisatidsi - 

tion arm -in both Tthe 'US^shS- 
the UK, : the . j ismrpiny -liaa. ’ 
succeeded in movtog stoefcost of 
the warehouses, . This ttas .batLTr - 
dramatic •. effect . ‘.cm -working 
capital, cutting the .bomrfeiag- 
reqiurement to a level where 
gearing is. down from fiO percent 
to 47 per cent-ramt:: there :ds 
evwy Prospect that this 'will fall : 
even further this yearrDeciinSxig 
automobile sales is giving- prob- 
lems to Smiths but rationalisa- 
tion- here should- ensure that ail 
activities should be : doing sob- . 
stantiaUy hefter tills ye&r These ■ 
prospects, make the: historical 
p/e of S.6 at 47p look somewhat 

un demanding. A' 


DIVIDENDS ANNOUNCED 


Current 

Date Corre- 
of spending 

Total 

for 

payment 

payment 

di> 

year 

. 5 

— 

4.75 

8J5 

. 0.6S 

— 

0.68* 

1J. 

t 2 

April 15 

— 

— 

. 4.25'l 

Mai- 7 

3.9 

6.5 

. 3.1 

April I 

2.9 

4.6 

. LI** 

— 

0-53 
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Lonrho’s Tiny Rowland 
awarded 22% pay rise 

Lonrho’s chief executive. Mr profits of £24m accounted for 
Roland “Tiny” Rowland, was just 18 per cent of the total, 
awarded a 22 per cent pay rise In contrast mining and refin- 
last year, according to tbe group's tog (contained within commodity 
100-page annual report and price activities) accounted for 


UJYlOenas snown pence per nri s “ui'- 

•Equivalent after allowing for scrip issue. +On v»r 
increased bv rights and/or acquisition issues. xUSSi stech- 
3 Unquoted stock. 1 1ncludling second interim of 0.5315?. j 1 Gross 
throughout. ** Irish pence throughout 


accounts released yesterday. 


just under 0 per cent of group 


Mr Rowland, the group’s turnover but 27 per cent of 
highest paid director, earned P r °r ts - , ■ 


£322.861 including 


Similarly, on a geographical 


allowances and benefits in ISS3- * basis the UK-had • per cent 
1084, compared with £2S4£54 : slice of total y trover and 


previously. 

The increase came in -a. year 


generated pre-tax profit*. of £42m, 
equal to 31 per cent of the total 
Turnover in Africa (Including 


WVTFRFORD HAVE RAISED 
THEIR GLASSES TO A 
RECORD IR£14-6M PROFIT 


P re-tax profits of Waterford Glass Group pic for 
the year ended 31st December 1984 were 43.7 per 
cent up on the previous yeai; at IR£14.6 million. 

A substantial increase due laigely to improved crystal 
and china distribution arrangements particularly in 
overseas markets. 

sic Borrowings reduced by IR£9 million and debt/ 
equity ratio lowered from 60 to 47 per cent 

^ Highest ever level of sales in the U.S. 

* U.K sales up by 30% 

* Dividend for the full yearincreased by 20% 


South African operations) came 
1 *0 £5S7.4m, nearly 24 per cent 

£13S.4m on turnover of £237bn 0 f the total, while profits at 
against £2-36bn. £T2.1m accounted for 53 per cent 

During the 12 months to end- of the total. 

September 1984, Loorho’s long Lonrho has started a two-year 
and short term loans increased programme to increase Us pro- 
from £467.4m to £531-2m. while duction of platinum group metals 
the amount of current loans and in South Africa by a further 
overdrafts decreased by £37 .5m 35.000 ounces per annum. Last 
to 1192.3m. Interest payable year's production rose by 55,000 
came to £S5_3m, against £$6.4m ounces to 235,000 ounces. 

— interest receivable was lower Also in Africa, a major 
at £15.5m compared with £18. lm. increase in production is planned 
Shareholders’ funds at the year at the Ashanti gold mine in 
end totalled £635. 5m. against Ghana using funds from a con- 
£5 19.7m a year previous, mainly sortium led by the International 
due to a £1 14.7m surplus on Finance Corporation, 
revaluation of assets — there was In a separate letter to share- 
a £36. 4m exchange adjustment holders. Ixmrho has set- out pro- 
to match net bo rowings. Work posals for certain amendments to 
ing capital was reduced by the share option scheme 1984 and 


£56.5m (£48jhn). 


for the creation of a share option 


The accounts also give a com- scheme for certain directors and 
prehensive breakdown of turn- employees of associate corn- 
over and taxable profits by panies. 

activity and geographical area. These proposals wiH be coa- 
Nearly 42 per cent of total sidered at the annual meeting, 
group turnover stemmed from 11-30 am on March 1L, .at 
motor and equipment distribu- Grosvenor House, London, W.l. 
tion operations, but taxable See Lex 



New Cavendish profits 
slip £6,000 in first half 


Public Works Loan Boara rates:c 

Effective February 20 1985 : : '■ ?' 
Quou loans repaid ; - Non -quota loxnaA* repaid 


slip £6,000 in firsthalt g|||fe | 

TAXABLE profits slipped from perty investment concern— rose Over 5, up to 6 12j 

£59366 to £53,589 at New from £375,890 to £480,350. Over 6, up to 7 12 

Cavendish Estates in the open- The tax charge for the period Over 7, up to. 8: 

ing half, and the directors expect fell from £39,098 to £19.807, and Over 8, up to 9 -~. 

that the results for the second there were extraordinary credits Over 9, up to 10 

half will not differ substantially amounting to £142280 against Over 10, up to 15.; 

from the first £1S5^S0, being the realised sur- Over 15, up to 25. _ 


at 

At maturity# 

tl . .• m 


■ '-At'.'.-'V^aSiHtyl 


from the firot ' £1S5.5S0, being the realised sur- over 15, 

They intend to at least main- plus on the sale of investment J Over 25 


tain the dividend for the current properties less a corporation tax 


* Non- quota loans B ' are 1 per cent higher m each-' case.-! 


year at 12p net per share on 
capital increased by the scrip 
issue last December, and state' 
earnings per share at 0.97p (0.6p 
adjusted) for the six months to 
the end of 1984. 

Turnover of the groap — a pro- 


per share on provision. Earnings attributable I non-quota loans A. t Equal instalments of principal, t Repayment 
by the scrip to ordinary shares came out at 1 by half-yearly annuity (fixed equal half-yearly, payments to 'include 
er, and state* £176,663, down from £206248. principal and interest). S With half-yearly payments of -interest 


| Financial Highlights 

1984 

zu 

Turnover 

IR£2 45.1m 

+15.4% 

Profit before Tax 

IR£ 144Sm 

+43.7% 

Earnings per Share 

5^8p 

+25% 

Ordinary Dividend 
per Share 

2j0p 

+20% 


£47,329 rise for 
Tace chairman 

The report and accounts of 
Tftce show that Mr J. H. Mac- 
kenzie, the chairman, received a 
salary increase of £47,329 to 
£87236 in the year to September 
30 1984, excluding pension con- 
tributions. The highest paid 
director received £90,913, up 
from £80,284. 


Waterford Glass Group 

pic 

Kilbarry, Waterford, rRELAND.T£LEPHONE-.(05l) 73311 Telex.- 80641 


MANUFACTURERS HANOVER 
TRUST COMPANY 
£75,0004)00 

Floating Rata Subordinated 
Capital Notes due 1994 
In accordance with the pro- 
visions of the Notes, notice Is 
hereby given that the Rate of 
Interest for the second Interest 
Period ha* been fixed ar 
per cent per annum. The Coupon 
Amounts will be £171.45 for 
the £5.000 denomination - and 
£1,714.47 for the £50000 de- 
nomination and will be payable 
on 20th May, 1995, against 
surrender of Coupon No. 2. 
Manufacturers Hanover Limited 
- Agent Bank 


This AdvertisemehUs issued in con 
requirements of the Council of The 


with the 
Exchange 


MID-SUSSEX WATERC0MPANY 

Incorporated in Engtondunder the Mid-Sussex Water Acts and Ordorsl&tl-TSSS 

Authorised Share and Loan Capital £30,000,000 - . ; 

PLACING of £3,500,000 - ^ ^ 

12 per cent REDEEMABLE DEBENTURE STOCK,20lO & 
at £97| per £100 nominal;- ^ V.-v < 

(payable as to £10 per £100 nominal on acceptance and as to the balance by27th Mwch, 


Announcements Office. The Stock Exchange, London EC2N1HP, andtmt^apd] 


Sussex RH16 3DX, from Close Registrars Limited, 803 

from.-— ... 

DENNIS MURPHY, CAMPBELL & CdMifMVY 

78 Queen Victoria Street London EC4N 4SO ■ 
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Charles Batchelor on the Monopolies Commission verdict on bid for Initial 

BET given the go-ahead to clean up loose ends 


A REVE A L IN G snapshot of a 
*~ 10m industry undergoing rapid 
change but precious little growth 
is provided by the Monopolies 
Commission report on British 
Electric Traction’s bid for laun- 
dries and textile rental group 

The second, monopolies review 
of the “ textile m a iTit ^ wa qpp - p 
market within two years showed 
a sector, in which seven major 
groups (sir if BET’S bid suc- 
ceeds) are in fierce competition 
with about 70 smaller companies. 

While the larger national and 
regional concerns struggle for 
market share, the small local 
iaundry appears to be In lrrever- 

■22? 4 5 e 9 Une - From 1,000 in 
1B7 1 their number fell to Just 
350 at the end of 1983. 

W hile mergers pushed some 
groups to greater prominence 
the total textile maintenance 
market grew only 8 per cent 
<tbe J reau ' used in 
tne nrst Monopolies Commission 
report in the sector) and 1983 
(the reference year used in 
yesterday’s report). Total turn- 
over rose from £480m to £510m. 

BET's existing 42 per cent 
bolding m initial played a crucial 
part m persuading the commis* 
sion that a merger of the two 
companies would not operate 
against the public interest. This 
was despite evidence that a 
merger would limit competition 
intte three main sectors In 
which the two companies were 
active. 

In the £2i0m workwear, 
cabinet towel and dust mat rental 
markets the two companies have 
a “ cent stake— 29 per cent 
held by Initial and 12 per cent 
held by Advance. 

The commission said there was 
a significant overlap between the 
two companies and it had seen 
“ a prima facie detriment to com- 
petition in the three segments 
combined." 

However, it did see prospects 
of the combined group employing 
more people in the longer term; 
of their being a saving of cost to 
the public; and of the two com- 
panies being better able to offer 
services to the National Health 
Service. 




Hr Nicholas Wills (left), managing director of BET and 
chairman of Initial, and Mr Hugh Dundas, chairman of BET. 


The commission saT.: “If we 
were looking at the putting 
together of wholly independent 
companies, given the substantial 
market shares involved, we do 
not think these benefits would 
outweight the detriment to com- 
petition in the three- market seg- 
ments combined." 

It nevertheless concluded: “We 
are here dealing with an unusual 
merger situation where we have 
to assess the effects of BET’s 
proceeding from the degree of 
influence it already actually or 
potentially has, by virtue of its 
42 per cent holding in Initial, to 
a position of full control. 

“We take the view that BETs 
present shareholding gives it 
considerable potential scope for 
co-ordinating the activities of 
Advance and Initial. 

“In these circumstances we 
feel bound to recognise that to a 
significant though unquan tillable 
extent the effects on competition 
referred to may well be inherent 
in the existing situation and 
therefore not pro pertly attribut- 
able to the further stage of 
acquisition of & controlling in- 


terest. 

“This being so, we believe 
that it would be unsound to 
determine that the merger now 
before ns may be expected to 
operate against the public in- 
terest.” 

In coming to this judgment the 
five-strong team of commission- 
ers, under the chairmanship of 
Sir Alan Neale, accepted one of 
the main arguments advanced by 
BET. 

. Ironically, BET was provided 
with this argument by the con- 
clusions of the earlier commis- 
sion report, published in May 
1983, on competing bids from 
Initial and The Sunlight Service 
Group for Johnson Group Clean- 
ers. 

That report rejected BET's 
claims it ha/t q 0 influence 
over Initial. The commission said 
then that BET could co-ordinate 
the activities of Advance and 
Initial through formal board de- 
cisions, through informal con- 
tacts between directors of the 
two companies and through its 
role as a major shareholder. That 
earlier, report went on to turn 


down both the Initial and Sun- 
light bids. 

BET has pledged to maintain 
the separate brands and existing 
differences between the services 
of the two companies. There 
would, however, be some break- 
ing down of their separate 
identities in the market place. 

They could see each other’s 
customer lists tendering for 
NHS contracts would be co- 
ordinated; distribution to rural 
customers would be integrated; 
and the processing of rented 
textiles would be put together In 
larger, more efficient units. 

BET told the commission that 
Advance expected to make 
annual savings of about £2.7m 
after three years while Initial 
said it thought the proposed mer- 
ger might result in annual sav- 
ings of £fiJ9m. . 1 . 

The commission looked closely 
at the main areas where both 
companies were active: ' 

• The workwear rental sector, 
particularly heavier and dirtier 
Industrial garments, has suffered 
as a result of the recession. Total 
sector turnover fell marginal ly, 
from £l$lm to fl28m. between 
1981 and 1983. 

This decline was also partly 
the result of intense competition 
which pushed down prices in 
real terms. The tighter, cleaner 
end of the market has grown 
however and the spread of work- 
wear rental into cleaner applica- 
tions has led to an increase in 
the frequency of washing. 

The UK, where workwear is 
washed 1-1-5 times a week, still 
lags behind the U.S„ where the 
frequency is 2-3 times a week. 

Bringing together Initial, -with 
23 per cent of this market, and 
Advance, with 5 per cent, creates 
a powerful position. But the 
strength of Sketchley at the 
heavy end of this market and the 
many small competitors at the 
light end means the impact oo 
competition of a merger would 
be “muted." the commission 
said. 

• The cabinet towel rental 
market faces a challenge from 
paper towels, which recorded 
£50m-worth of turnover in 1983, 
and from warm air dryers, with 
sales of flOrflSm. 

The commission estimated 
cabinet towels accounted for just 


TURNOVER IN THE TEXTILE MAINTENANCE MARKETS, 1913 


Industryt 

cot&l 

(On) (%) 

Wsrinnw* 

rental 

(fi") (%) 

Cabinet* 
towel rent*! 
(On) {%) 

Dost mat* 
rental 
{£«) <%> 

9X0 

18 

2*4 

23 
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38 

73 

39 
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7 

64 

5 
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25 
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17 
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10 
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5 
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5 
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12 
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31 
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44 

24 
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1284 

100 

6X0 

100 
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Company 

Initial 

Advance 

Sketchley 

Johnson 

Pritchard 

Sunlight 

Smarts 

Others 


* Three main sectors in which Initial and Advance operate. 

T Total market including rental of industrial wiping cloths and linen, 
laundry and dry cleaning. 

Sources; Association ot Braish Uundertrs and Cleaners and 
ffantaf Services, and d is loading companies 


over 50 per cent of the UK hand- 
drying market, followed by paper 
towels with 41 per cent and 
warm air dryers with 8 per cent 

BET expressed concern tbat 
the UK market could come to 
resemble the position in the UJS., 
where paper towels have a 
dominant 78 per cent, warm air 
dryers 13 per cent and doth 
towels just 9 per cent. Total 
turnover in the cabinet towel 
sector fell to £62m in 1983 from 
£86m In 1981. 

The commission concluded 
that Advance and Initial would 
have a strong position in tbe 
wider hand-drying market but 
said the existence of competition 
from paper towels and warm air 
dryers would at least limit the 
effect of any attempt to exploit 
their dominance. 

• Dustmat rental increased- in 
importance — from £15m total 
sector turnover in 1981 to £20m 
in 1983 — but it remains small 
compared with the other two 
main sectors. 

Distributing these products — 
which are rubber-backed mats of 
cotton or nylon specially 
designed to trap dirt— is rela- 
tively expensive unless It can be 
combined with other rental pro- 
ducts. 

Initial and Advance would 
have a substantial combined 
share of this market but their 
stake appears to be declining. 


the co mmi ssion said. Tbe two 
companies have little more than 
maintained the value of their 
sales between 1981 and 1983 
while three other large com- 
panies increased their market 
share. Merging tbe two com- 
panies would not significantly 
impair the progress ot others in 
this market, the commission con- 
cluded. 

One argument used by BET in . 
support of the merger was that 
the combined group could com- 
pete more effectively for NEK 1 
contracts by providing “ dedi- 
cated ” laundry capacity for tbe 
special needs of hospitals. 

Tbe commission accepted this 
argument but said it was diffi- 
cult to assess the potential of 
the enlarged group an competing 
for NHS laundry contracts. 

District Health Authorities 
have been ordered to put laun- 
dering services out to competi- 
tive tender but figures quoted by 
the commission showed NHS 
spending on private sector 
laundry services was at five-year 
low Of £6.4m in 1983-84. 

The British Electric Traction 
Company PLC and Initial PL C. 
A report on the proposed 
merger. The Monopolies and 
Mergers Commission. BMSO 
Cmnd. 9444 £5.40. 

See Lex 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and investment Managers 

27/28 Lovat Lane London EC3R. 8EB Telephone 01-821 1212 

Over-the-Counter Market 


H>ah Low Company Price Change dlv.(p) *A Actual a 

144 123 Aas. Brit. Ind. Ord. ... 142 — S B 4.4 7.9 

151 13S Aas. Brit. Ind. CULS.-. 150 — 10.0 6.6 — 

77 SI Airaoning Group 65 +1 6.4 11 A 6.0 

42 26 Armings a Rhodes ... 35 — 2.9 8.3 4.4 

142 108 8ardon Hill 141 +2 3.4 2.4 14.2 2 

58 42 Bray Technologies 47 — 3.5 7.4 5.S 

201 170 CCL Ordinary 170 — 12.0 7.1 — 

152 110 CCL llpc Con*. Praf. 110 — 16.7 13a — 

840 100 Carborundum Old. — 840 +5 6,7 0.7 — 

88 84 Carborundum 7.5pe Pf. 88 — 10.7 12.4 — 

103 43 Cindico Group 435 — — — 

73 Si Deborah Services 57»d — 6-5 11.4 5.4 

295 182 Frank Horaell 296 — — — 11.8 1 

257 170 Frank Horaell Pr.Ord.87 257 — 8.8 3-8 10.3 1 

32 25 Frederick Parker ...... 29 — 1 — — — 

S3 33 George Biair 53 — — - 3.8 

50 27 Ind. Prscieion Castings 29 — l 2.7 9.3 7.9 

218 186 Isis Group 186 — 15.0 8.0 7.4 1 

134 104 Jackson Group ... 106 — 4.9 4.6 4.9 

'285 213 James Burrough 272 -1 13.7 5.0 9.6 

S3 83 James Burrough 9pcPf. 90nd — . 12.9 14.3 — 

87 71 John Howard & Co. ... 87 — 5.0 G-7 8.9 1 

170 100 Unguaphone Ord IBS — — ■— — 

100 93 Lingusphona 10-Spc Pf. 95 — 150 150 — ■ 

608 300 Minihousa Holding MV 606 +2 3.8 0.6 43.7 4 

120 31 Robert Jen kina ......... 38 — 5.0 13.2 — 

60 28 Scruttons “A" 32 — 5.7 17.8 18.8 

92 61 Tordsy a Carlisle 78 — — — 8.4 1 

444 370 Trevian Holdings ...... 370 — 4.3 U 21.0 2 

27 17 UnlloCk Holdings 27 -M 1-3 4.8 13.1 1! 

96 61 Water Alexander 96 +1 7.5 7.6 9.5 1 

247 224 W. S, Years* 234 — 17.4 7.7 5.4 T 

S— Suspended. 

pricea and details of services now available on Pres tel, page 48146 


Insurance & 

Insurance Broking 

The Financial Times proposes to publish a survey 
on the above subject on Wednesday 24th April 
1985, prior to the BIBA conference in London. 

For details of advertising rates please contact : 

NIGEL PULLMAN, BRACKEN HOUSE, 

10 CANNON STREET, LONDON EC4P 4BY 
TEL: 01-248 8000, EXTN 4063 

Publication date is subject to change of the discretion of 
the Editor 


Company Notices 




. AZXENDA AUTONOMA DELLE 

FERROVIE DELLO STATO 

Floating Rate Notes 1988 and Hi per cent. Bonds 1993 

Convertible into 11 1 per cent 
Bonds 1903 • 


NOTICE OF EARLY REDEMPTION 

On behalf of the Issuer; SLG.TCaiburg & Ca Ltd. hereby gives notice to the holders of fhe 
above-mentioned Notes and Bonds of the Issuer^ election in accordance with C on dition 4 
of flie Notes and Condition 4 cd the Brands that all Notes and Bonds outstanding on 
28th March, 19K3 will be redeemed on fliai date. 

The Notes will be redeemed a* par and the Bands will be redeemed at ]£8 per cent of the 
principal amount thereof 

Interest wiE cease to accrue on afl outstanding Notes and Bonds on 2Bth March, 196 a 

S.G. Warbnrg & Co. Ltd 

Principal Paying and Conversion Agent 

21st February; 19&J 


Fr#t ARROWS UMITSB 
Nonce IS HEREBY GIVEN «"»,« 

gHM&Stafcs 

^S,r££SIri* sUwSi** 
tirStSra rolkomna B “ oUl ' 

don: 

«£? &\sr5 BsssfWTSa 

SSAtt. IS <5 

£899.000. 

Dated 19th February. 198S. 

twuggg 

Ncrm 

A mcmbsf entitled be attend .and vat; at 


Credit National ^ 

US$500, 000,000 

Guaranteed Floating Rate Notes due 2000 

in accordance with the description of the Notes, 
notice is hereby given that (or the initial Interest Period 
from February 20. 1985 to August 20. 1985 
the Notes will cany an Interest rate of 9.55% per annum. 

The Interest payable on the relevant Interest Payment Date, 
August 20. 1985 against coupon nPl 
wHI be USS 480715 per Note. 

The Agent Bank 

KREDIETBANK 

maP S.A. LUXEM60URGEOSE 


Slimma 

A Name with a Future 
in Re tailing 

TootaTs Slimma Group is the 
faste s t growing and most successful 
Tootal Clothing operation SHnrnia 
mates clothes for Marks and Spencer 
sold under the brand name St MichaeL 

Slimma has benefited from very 7 
substantial investment in computerised 
producrion/management systems 
and as a result, can anticipate demand 
and restock stores very swiftly as 
customers buy. 

Fourteen separate dotting 
locations mate on average 85 thousand 
garments a week. 

TootaTs clothing businesses now 
supply the majority of Britain’s top 
retail chains and department stores. 
These indude Litdewoods, British 
Home Stores, C & A, Burtons, Next 
and Dehenhams as well as Marks and 
Spencer. 

The clothes we make look bright 
and attractive -so does the future. 





£ v ' . 





If you mould like to know more about us, 
write to the Secretary for a copy of our current 

Report &A<xounts, Tootal Group pic, 

Tootal House, 19121 Spring Gardens, 
Manchester M602TL. 





CAISSE EEMTRALE DE 
COOPERATION ECONOWP 

Bend Issue of IKSMO.OOO.OOO 
Boating Rate Note* 1*05/2005 

3!? BUS ! 

"SES ? ntSSS 

is SU pat cant p« .■"SH2 bESS! • 
US$228.68 per nor* of USS 10.000- 


Our names 
add up to strength 









Financial Times Thursday February 2i ' : IS£5 


This announcement appears as a matter of record only. 
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Marubeni Corporation 

Can.$200, 000,000 

11 per cent. Guaranteed Notes 1992 

Unconditionally and irrevocably guaranteed 

by 

The Fuji Bank, Limited 

Issue Price 100.50 per cent. 


Yamaichi International (Europe) limited 


Credit Suisse First Boston limited 
Klexnwort Benson limited 
Orion Royal Bank limited 


Fuji International Finance limited 
Morgan Guaranty Ltd. 
Wood Gundy Inc. 


Bank of Tokyo International limited 

Algemene Bank Nederland N.V. Bankers Trust International limited 

Banque Naticmale de Paris CEBC limited 

Credit Commercial de France Daiwa Europe limited 

Dresdner Bank Aktiengesellschaft IB] International limited 

Morgan Stanley International The Nikko Securities Co., (Europe] Ltd. 

Nomura International limited Okasan International (Enrope)Limited 

Salomon Brothers International limited J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International The Taiyo Kobe Bank (Luxembourg) S.A. 

Yasuda Trust Europe limited 

February, 1985. 


FIRST CITY. 
REACHING FURTHER, 
DOING MORE 
IN TEXAS BANKING. 


OllR STRENGTH AND STATEWIDE NETWORK^ 
MAIS USONEOFTHE STAIFS FINANCIAL LEADERS. 


As a major financed institution 
in Texas and tbe Southwest, First 
Gey has a long-term commitment 


And we have ihe resources to 
back that commitment 

As First Gty National Bank of 
Houston, we are tbe lead bank of 
Hist Gty Bancorporation of Texas, 


a bank bolding company wirfi 

more than 117 biflioci in total 
assets. And we’re also part of a 
growing statewide netwMkof 
more than 60 banks. 


markets all across Texas. 'With 
these statewide connectioos and 

our financial strength, we have 
continued to be a leader in 


helping further business and in- 
dustry in ’Bacas. - 
And with a keen perception of 
markets around the world and 
offices in key markets. First Gty is 
committed you partici- 

pate not only in Texas growth, 
but in regional and international 
growth as wefl. 


FIRS T OTY NATIONAL BANK OF HOUSTON 
Financial Position (In Thousands) 

December 31, 1984 

Tbtal assets $9,458,450 

Loans. 6,017,169 

Deposits 6,060,855 

Shareholder’s equity .466,619 


ITRSTCTIYBANCDRPQRAnQN OF TEXAS, INC. 
Financial Position ( In Thousands) 

December 31, 1984 

Total assets. 617,318,567 

Loans 11,488,103 

Deposits 13,032328 

Shareholders’ equity 978,505 


FirsiCttc 

First City National Bank of Houston 
Reaching further. Doing more. 

MEMBER FD1CC 1985 FOOT 

HOUSTON; 1001 Fannin, Houston. Taos 77002; (713)65M670 
LONDON99Bl*Ol»gate, UXKlon.ECZM 3XD,Engbixl.(01)S28-2<91 
SINGAPORE; lOCoByo QoJf, *25^ Ocean BufldL^Ste8«XHcOI04,SlnCT3€)re^W2Z249{0___ 

TOKYO; NewTbkyo Building. Rooto 3W.5-1 Manmow^i-choaie.ChlyodaJcii.'njfcyo. 100 Japa n; (0 5) 215-1055 
BAHRAIN; MaftaaH Ceoter, Sblic 505-Secttoo 1, Manama, State ctBahrato (975) 230^9 
NASSAU BRANCH. BAHAMAS; RO. Box 2557, Houston, 'tex9s7725Z;(713) 6SC«®» 




UK COMPANY NEWS 


Dee increases pressure 
on Booker with forecast 


ITrpTTTMHt nm 

TTOTTl H Ik' 


BY ALEXANDER N1COU. 

Dee Corporation, the super- 
markets group headed by Mr 
Alec Monk, yesterday forecast 
doubled pre-tax profits for tite 
year ending April 27 1985 and 
argued that the stock market had 
under-rated Dee's shares while 
over-pricing those of its bid 
target, Booker McConnelL 

In a leter to Dee shareholders 
sent m advance of tbe formal 
offer document, Mr Monk offered, 
an explanation of the rationale, 
timing and terms of tbe bid for 
Booker, and of Dee's recent sale 
of a fifth of its 19.8 per cent 
stake in die food distribution 
and ■ agribusiness group. 

S. G. Warburg, the merchant 
bank advising Booker, said tbe 
letter contained "no s urpri ses.” 
and described it as a "so far 


nnscccessfnl attempt to give 
credit to an unrealistic bid by 
talking izp tbe price of Dee 
shares." 

Dee’s shares rose 7p yesterday 
to 205p, valuing its all-share offer 
at 256p per Booker share. Tbe 
target’s shares rose 4p to 249p, 
valuing the company at £314m. 

Mr Monk forecast Dee's pre- 
tax profits at £56ni against £2&3m 
in the previous financial year. 
He said gamings per share would 
be 14.6p against 10.375p, and 
forecast a final dividend of SJip 
(3p) making a total for tbe year 
Of 5.75p (4-75p). 

Profits of International Stores, 
acquired from BAT Industries 
last year and now' being inte- 
grated Into Dee’s Gateway chain, 
are expected to be higher than 


those warranted . by BAT, and 
International's accumulated ' tax 
losses are estimated well above { log to raise 
the £35 tn previously given.- . 

Dee’s share price. Mr Honk 
said, did not reflect its track 
record or prospects. •“ In our 
view, Booker McConnell Shares 
have recently been trading at 
levels wiirharenot Justified by 
the . underlying trading per- 
formance . . . and it is not wise 
to project future profits oh the 
basis of a back-tn-thewaD. year’s 
earnings.”- ' . 

Dee pitched its offer around 
the prevailing Booker' market 
price, Mr Monk said,- because 
it was only prepared- to -pay a 
a sensible pace. We are- not 
interested in a- Pyrrhic Victory.” 
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Vote blocks Guinness Peat plan 


BY DAY1D IA SCFU.ES, BANKING CORRESPONDENT 


Mr Alastair Morton, chief execu- 
tive of Gahmess Peat Group, 
suffered a setback to his plans 
to reshape the financial services 
company yesterday when his pro- 
posal to change its flame was 
voted down. 

At a special shareholders* 
meeting, the interests of Lord 
Kissin, the group's estranged 
founder, mustered a blocking 
vote. Because this was a change 
in the company's articles of- asso- 
ciation, Mr Morton needed 75 per 
cent of the votes cast but 
obtained only 57.5 per cent. 

The opposing votes were cast 


by a firm of solicitors represent- 
ing Lord Kissin and ICG Chemie- 
Handelsges mBH, a German com- 
pany allied with the Kissin 
family . 

Mr Morton had wanted to 
change the name to Guinness 
'Mahon Group to emphasise its 
hanking character. Guinness 
Mahon is the name - of the 
group's merchant banking sub- 
sidiary. GPG’s board later said! 
it “ deplored ” the negative atti- 
tude of the opponents of the 
name change. 

Tbe vote does, however, 
suggest that tile Kissins will not 
be able to block next month's 


-vote oil GPG’s plan, to tray: * 28 
par cent stake in Britannia 
Arrow, the investment and bank- 
ing concern. That requires only 
a 50 per cent vote in favours. 

Lord Graham, GPG’s chair- 
man, told shareholders that tbe. 
company’s current year . bad' 
begun well and that the pros- 
pects were good. He forecast an 
increase' of 25 per Cent in the 
dividend. 

- GPG has 1 also said that ite 5 
per cent- stake in Lewis and Peat, 
tbe Klsrin-owned . commodities 
group that was once part of 
GPG, is for sale. 








Dunlop battle to start in earnest 






TODAY’S FIRST deadline for 
shareholders to accept BTifs 
£33m takeover bid for Ihmlop 
Holdings may mark tbe end of 
a phoney war between the two 
companies and signal the start 
of a battle with the two rides 
in earnest 

Dunlop's share price has' 
remained consistently well above 
the level of the BTR offer and 
few, if any, shareholders are 
expected to accept 

The passing of the first closing 
date of the bid is widely expected 
to trigger a higher offer from 
BTR, a broadly-based conglo- 
merate beaded by Sir Owen 
Green. Both companies- yester- 
day appeared, however, to be 


. Mid-Sussex 

Water . 

£3.5m placing 

A PLACING has been arranged 
of SSJSm 12 per cent redeemable 
debenture stock 2010 at £S7j- per 
cent for Mid-Sussex Water, pay- 
able as to £10 per cent on 
February 26 and the balance on ' 
March 27. The stock is redeem- 
able at par on March 3. At the 
issue price the fiat yield is 
12.307 per cent and tbe yield to 
redemption is 12.325 per cent 

Of the stock £350,000 is avail- 
able in the market until tomor- 
row and dealings are expected to 
jitaxt £10 per cent paid at 2 pm. 

The issue - is bring made to 
redeem £3m 13i per cent redeem- 
able debenture stock 1985 and 
£400,000 4.025 per cent redeem- 
able preference stock 1980-85. 


waiting for the other to move 
first. Dunlop said it was wait- 
ing for a higher offer from BTR 
before revealing any information 
about its performance in 1984 
or prospects for 1985. 

'Morgan Grenfell, the mer chant 
bask which is advising BTR, said 
BTR would not increase its offer 
until it had some figures from 
Dunlop an which to base its 
calculations. 

Dunlop’s shares were un- 
changed at 44p yesterday while 
BTR fell 3p to Slip. - At that 
price BTR's offer of two of its 
own shares for every 59 Dunlop 
is worth 2L,7p per Dunlop share 
with a cash alternative of 20p-per 
share. 


BTR intervened- with its .bid 
on January 18 to upset Dunlop’s 
attempt to restructure its 
finances. This followed a 14 dawn 
raid " on Dunlop’s preference 
shares which gave BTR a 28. per 
.cent. stoke— enough. to block the 
refinancing package. 

. Ihmlop responded - with mi 
gnw/uinrgmun f that, the p ackag e 

would be modified to avoid the* 
need .-for approval from pre- 
ference shareholders. ; . 

Last Tuesday, Dtntiop ramoun- 
ced the broad ouffir*s of.thls 
modified package, which has been 
converted' into a straight rights 
issue. - This would allow wrigfrng . 
shareholders who can afford to 
take up shares to avoid any 
dilution of their bidding; . 


mmmrmbF* 





until Clyde raises terms 


BY GORDON CXAMB 

Clyde Petroleum, the indenpe- 
dent oil explorer which is 
bidding £9. 06m for Petrolex, a 
smaller USM-traded counterpart, 
last night reiterated its wish .to 
meet the target company’s bond 
and explore a possible increase 
in the contested offer. 

Mr Malcolm Gouriay, chief 
executive of Clyde, said: “We 
have no reason yet to increase -it 
from tbe present 5Sp, bat we 
have offered to talk, to them to 
see if there are grounds for an 
improvement, and we are still 
prepared to do so.” 

As with its previous request 
for a meeting; however, the -over- 
ture was rejected by Mr Jim 
Lindars, managing director of 
Petrolex. “They have to put a 
realistic bid on tbe table first,” 


he said. 

“The market passed Judgment 
on the bid three weeks ago, and 
2 just wish they would stop wast- 
ing our time.” 

Petrolex ■ shares ' closed 
unchanged yesterday at 66p, 8p 
ahead of the-price of the all-cash 
offer and J8p higher than . its 
level before Clyde unveiled Its 
bid at the end of last .month. , . 

Clyde's offer document, -pro- 
duced yesterday, stresses the 
2QB .per cent preinimn on :tbe 
pre-bid .price , for Petrolex, which 
It points out had fallen sharply 
from, the -68p placing price last. 

May. • , . 

Mr Lindars said a defence 
document could be expected , by 
next week. Closing date for the 
offer is March IS. 




Bid approach 
boosts Goode ' ! 
Durrant shares 

\ Geode Durrant & Murray, tbe 
banking services, housebuilding 
'and department; store concern. 
^yesterday-Ssclbsed that ft had 
rWM&ed •: hSr i approach which 
mlghT lead 'to nn offer 'being 
made for the company,. ■ ; * i. 

- itSr : sharas jumped X9p'- on the 
aenm. to staad- kt Afip, .valuing 
the company st fltffinL-;. . -i - 

• The ultimate bolding company, 
of Goode ; Durrant . is Paisley, 
incorporated in the— Cttfttum 
Islands, which controls sOmt» flO 
per cent Earlier this /month 
Goode- Durrant announced^.* 
slight dip in pre-tax profits 'for 
foe year to- October 1984 v down 
from £2£2m to £257m, cm turn- 
over up from £8L5ra to.B37.6hi.' 

- Tbeeampahy doesmostciits 
business in the southern- /hemt 
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EdF’s $300m floater 
adds new twist to 
Euromarket, Page 48 
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WALL STREET 


Volcker 

finds cool 


response 


MR PAUL VOLCKER, Chsinnui of the 
Federal Reserve Board, upset Wall 
Street’s credit markets yesterday by 
confirming to the Senate Banking Com- 
mittee that the Fed is no longer encou- 
raging declines in shortterm interest 
rates, although he stressed that this was 
“not the equivalent of tightening,” writes 
Terry Byland in New York. 

The stock market tried to brush aside 
a rise in rates through the debt markets 
but had difficulty sustaining an attempt 
to resume its upward trend Stock prices 
ended firmer despite a weak close in 
bonds, where losses ranged to a full 
point 

Rates moved higher at both ends of 
the credit sector despite the Fed’s an- 
nouncement of another bond of over- 
night system repurchases, as well as 
purchases of all bill maturities. 

The weakness in bonds marfa for a 
poor start in equities, but stocks 
bounced higher at mid-session as insti- 
tutional selling abated Turnover picked 
up again and increased block trading in- 
dicated the presence of the major insti- 
tutions. 

pie market was more than eight Dow 
points higher at one time, but gains 
melted away as profit-takers reap- 


Citicorp, still thrusting strongly into 
consumer lending which is vulnerable to 


KEY MARKET MONITORS 
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STOCK MARKET INDICES 


NEW YORK 

Feb 20 

Previous 

Year ago 


II A DOLLAR 

simnn 

DJ Industrials 

1,283.13 

1,200.59 

1.14827 

(London) 

Feb 20 

Previous 

Feb 20 

Previous 

. DJ Transport 

633.75 

632:20 

502.31 

S 

- 

- 

1.086 

12935 

DJ Utilities 

150.39 

15029 

12466 

DM 

3236 

3.3155 

322 

32225 

• SSP Composite 

181.18 

181.33 

155.74 

Ye** 

2612 

2602 

283.75 

2852 





FFr 

1D.192S 

10.1375 

. 11.07 

-11.08 

LONDON 




SwFr 

2.8215 

2-808 

3.065 

3.0725 

FT On) 

981.30 

977.50 

816.40 

OnUer 

3.7745 

3.752 


42 

FT-SE 100 

1,275.80 

1,275.90 

1 ,03540 

lira 1 

22582 

2,045.0 

ii/a 

2234.0 

• FT-A All-share 

614.71 

613.60 

494.02 

BFr 

669 

662 


7225 

FT-A500 

672.70 

671.63 

528.55 

C* 

125055 

124645 

n/a 

.1.4705 

FT Gold mines 

497.20 

503.40 

658.20 






FT-A Long Qih 

10.80 

10.79 

10.21 


MfTUUkST RATES 



TOKYO 

NIkkeJ-Dow 12,162-37 12,156.64 
Tokyo SE 947X15 947.18 


9,937.8 

76829 


AUSTRALIA 

An On). 

Metals & Mins. 

798.9 

4762 

7954 

4662 

7519 

5194 

AUSTRIA 

Credit Aktien 

6628 

6520 

55.40 

BELGIUM 

Belgian SE 

2201.04 

2,178.55 

- 

CANADA 

Toronto 

Metals & Minis. 
Composite 
Montreal 
Portfolio 

£134 4 
2214.7 

13128* 

2,140.4 

2209-7 

131.10 

2.1850 

2.3779 

11726 

DENMARK 

Copenhagen SE 

17428 

17521 

20427 

FRANCE 

CAC Gen 

Ind. Tendance^ 

2032 

109.7 

2012 

109.1 

159.6 

84,7 

WEST GERMANY 

FAZ-Aktien 

Commerzbank 

408.73 

1,1882 

406.15 

1.1812 

1,0519 

HONGKONG 

7 Hang Sang 

dosed 

1,435.17 

127221 

■ITALY 

Banca Comm. 

288.71 

g ap.Sfl 

22028 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 

204.4 

1622 

203.1 

160.6 

1812 
1322 . 

NORWAY 

QstoSE 

32524 

32594 

2362 

SINGAPORE 

Straits Timas 

dosed' 

8109 

123224 

SOUTH AFRICA 

Golds 

Industrials 

' 925.0 
8662 

9182 

8682 

935.6 

9682 

SPAIN 

Madrid SE 

115.18 

11590 

8323 

SWEDEN 

J&P 

1.443.70 

1.441.70 

1263.08 

SWITZERLAND 

Swiss Bank ind 

4182 

4184 

3732 

WORLD 

Capital inti 

Feb 19 
1962 

Prev 

1962 

Year ago 
1792 

GOLD (per ounce) 

London 

Zurich 

Paris (fixing} 
Luxembourg 

New York (Apr) 

• FflO 20 «*v 

$302.75 5302.75 

' ' $302.75'. $30225 
$301.77 $302.16 

530325 530225 

$306.00 .$306.40 , 


Latest maBsMe figure 


currencies 


Kara curraa alee 

(3-month offered rate) 

Fab £0 

Prav 

£. . 

. 13’%. 

14 

Swnr 

5% 

5% 

DM 

6%. 

6% 

FFr 

Itte 

11% 

FT London Interbank fixing 



(offered rate) 



3-month 05.$ 

9V» 

9% 

6-month OS2 

- 9% 

9*i 

ULS. Fed Fiends - 

8’Via 

8% 

W-B.3 month CP« 

8.75 

8.75 

U.S. 3-montfiT-MEs 

821 

8.15 


U.ft BONDS 


TrtMMKy 


Fab 20' 
Price YMd 


Prow 

Prioe YWd 


9% 1987 

99*%# 

1025 

99*%* 998 
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Copper (cash) ■ El .28820 £1.28420 

Coffee (March) £223820 £2231.80 

Oil (spot Arabian light) $2790 S27.75 
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Peered. The Dow Jones industrial aver- 
age ended a net 2^4 points higher at 
1283.13. A total of 118.8m shares were 
traded 

A major boost to the Dow average 
came from a jump of S2% to 5134% in 
IBM, which predicted 30 per cent growth, 
in shipments this year and "even strong- 
er” earnings and revenue, growth- in - 
1986, thus repairing some of the damage 
. done by the recent warning of the ef- 
fects on profits of the strong dollar. 

Trading results from Hewlett-Packard 
encouraged bullishness in computer is- 
sues. At $37%, Hewlett gained 51%. Na- 
bonal Semiconductor put on 51% to 
S13 tz, 

The most, active stock was again 
Stanfier Chemical, 5% firmer at 527% 
against the £28 a share offer from 
Chesebrough-Pond's, which added 5% to 
534. 

Other active bid features included 
Philips Petroleum, although the price 
was unchanged at 547 as Wall Street 
scrutinised the list of financial backers 
posted with the Securities and Exchange 
Commission by Mr Carl Tnwhn in his bid 
to o verwhelm the board’s defensive, re- 
structuring. Disclosure that Mr T. Boone 
Pickens has increasing his state to 8.5 
per cent of the equity brought a swift re- 
covery in Unocal stock, which jumped 
51% to 547. 

Early losses in bank stocks reflected 
nervousness that this sector is vulner- 
able if short-term interest rates are 
about to rise. This could reverse the 
seen last year when banks held primes 
steady as falling money market rates 
lowered their cost of funding 


money market rates, dipped 51% to 
543%. Chase Manhattan shed S% to 
552%, Ch em ical Bank of New York 51% 
to 539% and Bankers Trust $1% to $62%. 

Among the defence issues, Northrop, 
$1% higher at 543%, continued to re- 
spond to results. A gain of 5% to 564% in 
Boeing reflected the recovery in orders 
from the civil aerospace industry. 

Mr Volcker commenced his testimony 
to the Senate before Wall Street opened 
for business and the imm ediate reaction 
came from the money markets where 
rates added as much as 10 basis points, 
despite the fed’s actions to aid liquidity 
at both ends of the market 
Federal funds remained at 8% per 
cent, the level at which the Fed dis- 
closed its system repurchases. The bond 
market followed suit, with fails which 
were extended to half a point 
The bearish response from the credit 
markets contrasted with Mr Volcker’s 
assurance that the Fed is not tightening 
policies at present and with the open 
market actions taken by the board to 
calm market nervousness. 

Credit market analysts continued to 
believe that the Fed may tighten its grip 
towards mid-year if money supply con- 
tinues to rise. The Fed raised its sights 
yesterday for acceptable growth in M2 
and M3 money supply, although leaving 
the Ml target unchanged. 

Treasury bill rates softened only a 
shade after the Fed’s offer to buy bills 
and rates remained high ahead of the 
auction of two year Treasury issues. At 
8.22 per cent and 8.33 per cent, three 
month bills added nine basis points and 
six months 10 basis points respectively. 

Retail interest was thin in the bond 
market, but prices remained flat at their 
opening levels, which showed falls of 
half a point or so. 


LONDON 


Selective 

demand 

persists 


ACTIVITY was generally low in London 
but a firm tone remained throughout the 
mo rning , reflecting continued support 
for companies known to have interna- 
tional- earnings potential. . 

The selective buying of blue chip in- 
dustrials often uncovered stock short- 
ages and prices responded readily in 
thin trading. 

Trafalgar House, however, slipped lOp 
to 358p on the surprise announcement of 
fund raising and a takeover bid for Had- 
en. Engineering stocks in general bene- 
fited from revived speculative activity as 
investors attempted to pinpoint the next 
bid candidate. 

At mid afternoon the FT ordinary 
share index was 10.8 points higher, but 
first reports of comments from Mr Paul 
Volcker, Federal Reserve Board chair- 
man to the UjS- Senate pulled prices 
back. The index closed only 3.8 higher at 
981.3. 

Government securities of both con- 
ventional and index-linked nature 
moved in similar fashion, shedding ear- 
ly gains ranging to % and settling only 
slightly better on the session. 

Chief price changes. Page 40; Details, 
Page 41; Share information sendee. 
Pages 42-43 


AUSTRALIA 


THE AUSTRALIAN dollar’s fall to a rec- 
ord low against the U.S. dollar provided 
further encouragement for international 
buying in Sydney, with mineral export- 
ers receiving most support 
The Australian dollar has fallen 6 
cents during the past two days and 25 
per cent since it was allowed to float 
against the UJS. dollar in December last 
year, strengthening the position of local 
min eral producers in world markets. 

Gold stocks were the focus of atten- 
tion with the gold index 3L8 points high- 
er at 6742. Among the improvers GMK 
rose 40 cents to AS5 JO, Placer 50 cents 
to AS25.50 and Aberfoyle 20 cents to 
AS9.20. 

Diversified resource stocks were also 
rongly backed. Market leader BHP 
Id ed 10 cents to AS5 JO, North Broken 
Hill 5 cents to AS2J0 and CRA 10 cents 
to AS5J6. 

Buying emerged from the opening of 
trading, and the All-Ordinaries index 
moved through the 800 mark to 801.5, be- 
fore easing to finish up 3.5 at 798 J. 

Industrial issues failed to enjoy the 
same level of support, and while gen- 
erally firm, price movements were mar- 
ginal. Banks moved against the trend 
and dosed easier, with National Austral- 
ia down 2 cents to AS3.60 and ANZ off 1 
cent to AS4J5. 


SOUTH AFRICA 


GOLD STOCKS dosed mixed after a 
quiet, directionless Johannesburg ses- 
sion. The slight support that appeared 
came from investors nervous about the 
continued weakness in the rand. 

Among leading gold issues South vaal 
slipped 25 cents to R74J>0 while Driefon- 
tein finned 73 cents to R48.75 and Ruf- 
fels 50 cents to R68. 

Mining and mining financial compa- 


nies followed the course set by the gold 
sector. De Beers eased 5 cents to R9.05. 

Industrials were barely changed on 
the previous day amid minimal investor 
interest. 


EUROPE 


Further 
round of 
records 


A FURTHER round of records was es- 
tablished in major European centres 
yesterday as the continuing strength of 
the dollar spurred further heavy de- 
mand, particularly from UJS. investors. 

An early surge in Frankfurt share val- 
ues was reflected in a 7.5 advance at the 
midsession calculation of the Commerz- 
bank index to a fresh peak of 1,188.5. 

However, the upturn was not sus- 
tained later in the day when many in- 
vestors judged that the time was ripe to 
take some profits and the market closed 
mixed. 

Chemicals was the only sector to es- 
cape the late downturn amid high expec- 
tations for forthcoming year-end sales 
figures from the major companies. 
Hoechst added DM 1.70 to DM 194.40, 
BASF DM 150 to DM 19450 and Bayer 
DM 1 to DM 201. 

Among the motor manufacturers, 
Daimler ended DM 1 lower on balance 
at DM 659 after an earlier surge to DM 
664, following the group's announcement 
that sales rose 8 per cent last year and a 
strong increase in car production was 
planned for this year. 

BMW, which had also reported im- 
proved sales on Monday, added 30 pfg to 
DM 385-80 while Volkswagen also ended 
30 pfg ahead at DM 197 having peaked 
at DM 200. Porsche rose DM 9 to DM 

1,265. 


Hong Kong and Singapore markets 
were closed yesterday for the Chinese 
lunar new year. 


Klockner-Werke shed DM 2.70 to DM 


74JJ0 as the company said its steelmak- 
ing sector would report a significant loss 
for the financial year ended last Septem- 
ber 30. Thyssen rose 50 pfg to DM 103.50. 

In the insurance sector, Allianz fell 
DM 4 to DM 1,036, ex-rights, as the com- 
pany said it was seeking to acquire AA 
Mutual of Johannesburg in an effort to 
extend its presence in the South African 
market 

Bond prices were lower with the 
strength of the dollar again depressing 
trading. The Bundesbank bought just 
DM, Aim of. paper foUowing “purchases 
totalling DM 5.7m the previous day. 

Meanwhile, the market expects that 
Friday’s new federal loan stock will total 
a larger than usual DM 2Jibn to DM 3hn 
and wall carry a coupon of 7% per cent. 
Such an issue would put further pres- 
sure on the market, but it is seen as nec- 
essary to cover the Government’s fi- 
nancing needs. 

A thin day’s trading was seen in Am- 
sterdam although the strong dollar 
spurred share prices further and the 
ANP-CBS general index gained 1.3 to 
another all-time peak of 204.4. 

Price changes were, however, small 
with late profit-taking paring the bene- 
fits of earlier gains. Many investors also 
stayed on the sidelines, awaiting the 
outcome of the new state loan tender. 

The loan's terms - an 8 per cent cou- 
pon for 10-year bonds - were in line with 
market expectations but some dealers 
were slightly disappointed by the tinning 
of the issue. 

Among the major companies, only 
Royal Dutch declined, down 50 cents to 
FI 295.40 under profit-taking. However, 
strong U.S. demand took Akzo up FI 2 to 
FI 107.60 


Builders were firm with HBG FI 3.30 
ahead at FI 123.80 following a recom- 
mendation by investment brokers. 
Chemicals group Gist-Brocades was FI 
2.90 higher at FI 188.70 but publisher 
VNU fell FI 2 to FI 206.50. 

Bond prices were little changed in dull 
trading as the market assessed the new 
state loan tender. Dealers believe that 
over the direction of interest 


un 


rates and the hesitant tone displayed by 
investors after last week's sharp price 
falls could limit the amount the issue 
will raise. 

Baris was again higher in active trad- 
ing with the CAC General index up 2.1 at 
a peak of 203.60. 

The market was helped by strong for- 
eign buying, while at the same time, lo- 
cal investors aggressively built up posi- 
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tions in preparation for the start today 
of the new monthly trading account 

Particularly strong demand for Avion s 
Dassault was attributed to market spec- 
ulation that the company may be near- 
ing a major arms contract with Saudi 
Arabia. The share added FFr 108 to a 
high for the year of FFr 1,115. 

Milan resumed its upward trend after 
overcoming the uncertainties and profit 
taking of the previous session. The Ban- 
ca Commerciale index scored a 2.13 rise 
to a record 288.71. 

Olivetti added LlOO to L7.080 on the 
company’s plan to take a stake of at 
least 49.5 per cent of Acorn, the troubled 
UK computer company. 

Brussels continued its advance, taking 
the stock exchange index throu gh the 
2,260 level for the first time since its in- 
troduction in January. The index added 
22.49 to 2,201.04. ' ' ' 

Market leader Fetrofina rose BFr 130 
to BFr 7,050 in heavy trading. 

Shares ended mostly steady in quiet 
Zurich trading, although Nestl6 fell 
— SwFr SO to Sw^-0|350-on-prefit-4akisg. - 
1 Tn the banking sector. Credit iSuisse put - 
on SwFr 20 to SwFr 2,410 ahead of 1984 
results, due today. 

Bonds ended mixed to slightly higher 
in reaction to recent losses. 

Stockholm was mixed with Asea down 
SKr 10 to SKr 350, ahead of today’s re- 
sults and Astra also shed SKr 10 to SKr 
400 ahead of results due on Friday. 

Madrid ended lower but Vienna con- 
tinued on its record setting way with the 
Credit Aktien index up 1.18 at 66.98. 


CANADA 


BUYERS TOOK the upper hand after a 
weak opening in Toronto. Turnover was 
again high but price movements were 
generally small, with several leading is- 
sues turning losses into gains as the 
market’s mood improved. 

Ford Canada rose a further C$3 to 
trade at C$149 in a continued reaction to 
news of a higher annual dividend. Fath- 
om, subject to a bid from Fleet, added 40 
cents to C$4 in active business after ris- 
ing C$1.45 on Tuesday. 

The market portfolio index in Mon- 
treal was marginally higher in busy 
trading. 


TOKYO 


Shelter is 
taken on 
sidelines 


INVESTORS remained on the sidelines 
in Tokyo yesterday after the unexpected 
overnight decline on Wall Street, writes 


Shigeo NishiioaJd of Jiji Press. 

and incentive-backed 


Some blue chips i 
stocks - those of companies thought to 
have strong business prospects - were 
selected in the absence of factors en- 
couraging buying. Biotechnology-related 
stocks rallied for the first time in several 
sessions. 

The Nikkei-Dow market average shed 
4.27 to 12,15227 on a volume of 294.45m 
shares against Tuesday’s 287.94m. 
Losses outpaced gains by 382 to 348, 
with 189 issues unchanged. 

The dealing divirions of major broker- 
age houses had bought some blue chips 
on Tuesday in anticipation of a rise in 
the Dow Industrial Average in New 
York and that had pepped up the mar- 
ket. But the decline on Wall Street, to- 
gether with a record margin buying bal- 
ance in Tokyo at the end of last week 
and the yen’s continued weakness, 
cooled investor interest and streng- 
thened selling pressure. 

As a result, investors sought immedi- 
ate capital gains on limited investment, 
buying and selling stocks rapidly to take 
profit 

Among blue chips, Casio Computer 
passed Y2.900 for the first time to reach, 
Y2.O30 at one point, reflecting brisk turn- 
over and promising prospects for its li- 
quid crystal shutter printer. It closed at 
Y1.990, up Y00, on the day’s heaviest vol- 
ume of 6.72m shares. Nippon Gaklti, 
buoyed by its interests in compact disc 
players, jumped Y60 at one stage, but 
closed unchanged from Tuesday at 
Y2.230. 

Tokyo Electric, recently popular due 
to its pointof-sale (POS) system, 
dropped Y30 to Y1.580 and NCR Japan 
lost Y20 to Y1.660. But Olympus gained 
Y10 to finish at Y1.430. 

Most international blue chips eased. 
Hitachi dipped YB to YB70 and NEC shed 
Y20 to Y1.190. Kyocera slid Y280 to 
Y6,400, but Fuji Photo Film advanced 
Y40 to Y1.860. 

Biotechnology issues rallied after a 
- lasing streak, with Yamanouchi Phar- 
maceutical Y130 higher at Y3.900 -on 
massive buying. Toyojozo dosed at 
Y2,400, up Y90 and Dainippon Pharma- 
ceutical at Y6JJ50, up Y140. Mochida 
Pharmaceutical rebounded, scoring a 
daily maximum grin of Y50Q to Y12.350 
having suffered its daily limit loss in 
previous days. But trading volume was 
small, apart from Yamanouchi, and ob- 
servers think the buying of biotechnolo- 
gy stocks was aimed to test market reac- 
tion. 

A trust bank’s sale of Y5Gbn worth of 
government bonds, which coincided 
with the yen’s drop past the 281-to-the- 
dollar mark, prompted some brokerage 
houses to unload their portfolios, send- 
ing bond prices tumbling. The yield on 
the benchmark 72 per cent government 
bonds, due in December 1993, soared 
from Tuesday’s 6.770 per cent to 6225 
per cent 

• The Tokyo Stock Exchange will con- 
sider revising the commission structure 
on large-lot transactions because' rates 
in Japan are out of line with those 
charged in the U.S. and Europe accord- 
ing to Mr Michio Takeuchi, president of 
the exchange, AP-Dow Jones reports. 
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11% 4% j% 4% UrtonC X 5% 5% 5% ’ 

, , 1ft 12 UlEtoe 1.7210 8 1281 KV 16% ift 4% 

TO +% 50% 3B% UnB (854012. *900 u51% 5ft 51V 41% 


12 UlEtoe 1.7210 8 1281 «V 16% ift 4 1 

3ft UnB p(640 12. *900 XIV 5ft 51% 4t 

3*% Ufl pfN4 13. X 30% 29% 30% -% 


«V , 1ft 12 UlEtoe 1.72 10 

TO 4 % aft 3ft UIB (*640 12. 

7ft + V 3ft 241, ItoB pfU4 13. 

«2- 61% 48% ■ UEI (*L 8*3. 

»V +1 24% 18b UnB pex 13 

1ft- 17% 13% UnB |*2 13*12 

«%- 3ft 1ft UnB PC7212 


2 _1 61 


(*L 8*3 *430 58% 59% 59%. 

PCX 13 114 23% X 2ft “% 

P&13T2 6 17% 17% 17% . 

PC7212 4 23% 23b 23% 


fL ' , 61% 49 US p(H B 13 *200 81% 61 61 . 

4% 43% 34% UnPac 1X37 12 1563 4ft 43 48% -% 

« -% 10ft 82 UiPc |*725 68 X 10ft 106% 106% “IV 

S,, +5* 18% ft Unreyl -03e 2 8 MSI 16 15 15% -% 

ft ft UNOr X 22 4% 4% 4% -? 

*% -% 20V 1ft Unflmd 17 300 Mb 13% 14 -V 

« +1% ,7 % 9% UBW pf 15 12% 12% 12%. 

3ft + V 37 20% UCM1V M 4 64 170 39% X X 

3ft- 3ft 22% ItoEmg 248 B 5 23 132 29V 29% 29V 4% 

Bft -V 23% 9 Wd 2123 237 17% Ift 17% 4% 

2ft -V 28% « UBU 1*397 14 a ZB 27% 27% 4 % 

1ft -V 1ft H IXl pf220 13. 7KXD 16% 16 TO] *1% 

2ft -% X 2ft Utoi pi 4 14 2 23 XX 

3ft- , 13% 10 UTO pH 90 14 27 U13% 13% 13% ♦ % 


UnB pf744 tL 2400 X XX 4% 


pr 11 11 3 9ft 

Tefdro 15 200* 28% 27V 

Ttaore 4038 42 M3 1ft 10% 
Ttaor (*216 9 3 3 23V 23% 

Trace 3 MX 400* 3ft 35% 

TuABc 15211 9 357 36% 35% 

TeCm 1X36 6 3041 43% 42 

T*£« #220 72 8 956 31 30% 

Tx£T j*83Se 12 1 56 66 

Tcrtrat 800 20 IB BB 31% 3ft 

Tedtrt 2179 1S50 lift 117 

Taring 336 2% 2% 

TwOGS 18 8 13 5267 21 % 20% 

Ttfae 40 1 318 8 31% 31 

TariM 2X 92 7 SSS4 27% 27% 

Tadlto 64 3% 3b 

Tarom 180 42 M 2061 43% 42% 

Taor pew 45 12 48% 4®] 

Taro pH 40 17 2 u38% 3ft 

Dtodc M 5 7S, 

Hack (**1516 7 2ft 2ft 

TtwmE 23 205 u23ij 22% 

TDmBl #124 30 17 340 *2% 41% 

Thomto .6X3810 X 18% m 

ThmMed 4022 8 883 1ft ■ 17% 

TNriiy X 27 15 306 22% 21% 

Tutors X49 122 1ft 16% 

DdMI pH 16a 9.1 20 10ft 100% 

Tigtota 674 8% 8% 

Tlgrt pf 67B 8% 6% 

Time 82 1 7 15 779 50 «% 

Tkd pSI 57 1 J 1 88% 88% 

Tknpto 21 1W 22b 21% 

Time** 1.38 23 M 5l5 48% 47% 


»V 4% » 3V 

« +1% 17% ft 

3ft +V 37 2ft 
J£t , 3ft 221 
8ft -V 2ft g 

2ft -V 28V 19 

ift -% ift 11 


3% UnkOr 
1ft Unflmd 
ft UBrO 

20% ucunv 


3J»-%X 2ft Utoi pi 4 14 2 29 

®V- , 13% 10 UK, pll 90 14 27 m: 

“ft za 14% Udtotf 520 23 14 119 22% m 22% ,+ % 

+1 41b 33V Utoton a B 31 8 33% 39? 39% 

3ft +% 37% 26% UJtfflk IX 42 9 40 ^ ‘ 

* 4-% 16% ft UkSMi* 7 291 14) 

TO + b 30>] a UaarG 12 3 8 14M » 

Hft +1% (0% ft UStorn 2B80 6% 

ft -V 42% 23% U5tan 80 1 9 10 58 42 


22 8 31 8 39% 38% 38V 

X4J 9 40 37 3ft 38% -% 

7 291 14% M% 14% +% 

1238 1*14 38% 37% - 371] 4% 

2BX ft ft 8% 4% 

80 1 9 10 X 42 41% *1% -V 


2!* tj* 34% X U83HM X 29 12 M3 2ft 23% 2ft +% 

+ % 31 22 USStMl 1 3 B 10 2393 28% 27% 28 +b 

"% -% 58% *9% USSd pH 94a 92 TO 54 53% 5ft 


165112X12 ft ft ft. +% 

TOG* 91 7 10424 2ft 22% 22% 4% 

IX 10 6 2680 19 1ft Tft. 

288787 87 34% 34V 3*% -V 

272749 XI 37V 3ft 3ft -% 

(*392 10 18 u36% 35% 36% + % 

1 TO 83 17 199 27% 2ft 27% + % 

1 338 1890 3Q 29% X . 

OS 6 18 20*8 Mb 14 14%-!-% 

X 26 6 1M4 7% 7% 7% + V 

.13 5 15 3626 25 - 2*%2*% + % 

ta 111 m% i4% 14% -% 

124 84 9 08 MX M% 14% + % 

.5X75 8 733 75 74% 74% -% 

a 20 11 158 X 25% 25% 

1X908 238 2ft 20% 2ft +% 

a 34 51 X 1ft tft 15% +% 

X 76 2ft 2ft 22% +% 

192 40 10 3144 tft 47% 48 +% 

1X429 B 3ft 36% 36% -% 

1X4411 6*4 42% 4ft 4ft -% 

IX 31 15 2089 B 51% 52 + % 

X 37 18 '235 a 21% 2ft +% 

J42612 1103 21 2ft 21 +% 

32 21 9 96 15% 15% 15% -% 

3X568 4172 80% 60 60%. 

2X647 2695 44k 44 44 -% 

AO 1J ID 461 Xft 2ft 25% +% 

wi 7 u17 16% 17 +1 

a 32 10 378 18% 1ft 16% +% 

X 33 11 XI 29% S S -% 

131 II 1 3ft 32% 3ft -% 

1JW 12. 5 1ft 10% 1ft +% 

144 53 4864927% 27 27% + % 

.1233 38 3% 3b 3%. 

.7639 11 10 u20% 1ft 20% +% 

. 72 6310 S 11% 11% 11%. 

1.18 4 1 12 2628 28% 28 X . 

120 04 15 1384 19 18% 1ft + % 

16855 19 70 81 30V 3ft +% 

ft 1 85 *10 11% 11% 11%. ' 

1X359 5 45% 45% 45%. 

X 19 24 442 S 3ft 31% + % 

129 9 7B2 45% 44 45 +1% 

US* 9B to 227 1ft 19% 1ft +% 

10U 3% 3% ft -% 


ItwmE W 206 u23i] 

Thofil #124 30 17 340 *ft 
Thomto ,68b 39 10 X 18% 
ThmMed 4022 8 883 18% 

TNriiy X 27 15 308 22% 

Trim X49 122 18% 

DdMI pH 16a 9.1 20 100% 

DflKto 674 8% 

Tlgrt pf STB ft 

Time 82 1 7 15 779 50 

Tkd pSl571J 1 88% 

Tknph 21 1W 22% 

Treat* 1.38 29 M 5l5 48% 
Dmfcan 18013813 X 5ft 
TadSTO 1X377 X X 
Tokfwn .722311 206 W1% 

ToCda 2X14.5 278 1ft 

ToCd (*372 14. 7 26% 

ToCd pQ7614. 9 2ft 

ToCd pa47M 47 25% 

ToCd pH 28 14. 3 3ft 


^ I 3 ft USB* n X 37 13 12% 12% -% 

5* + % *5 28% UlTen >1X33 8 3817 4ft 42% 4ft -1% 

, 3ft 27% UT« pCS5 5B 723 M 37 33% -1 

la TCg T7lg UiTef 1X908 1112324 23% 2ft 4% 

JJ 1 * 17% 12 . UWR .>1X78 10 88 . 1ft 1ft 1ft -% 


+ ' 

2ft 


X Unarm 20 6 21 2M 31% 3ft 31% + % 

,«£ 14% Unaar 68b 3 B 13 X 18 18 % 19 -V 

IS. 1 76% % UwPd 104 40 17 183 28% X 28% * % 

” H 22% 1ft UnLed 146 8 1190 22 21% 21% +% 

ft + , l 4 X X Unocal 121 12 13316 47% 45% 4ft 41% 

ft “J* 7B% 45 Uppn 2563* 13 489 74% 73% 74% +1 

a •! 9 23% USLFE 1.0* 2 7 11 894 36% X 38% -h % 

»% -1% S7 X USLF PC26 53 X 3ft 36V 35% -V 

“■ . ft 8% uriteFd 104*11 X ft 9% 9% -% 

S* '? ft ft UtoPL 23? 97 W 388 2* 23% 34 . 

35 “? 05% 21% UtPL pCXII. 21 0*% 8*% 2*% -% 

S? T» 2ft 21% UPL' (429011.'. 19 35? 25% Z5% + % 

“ft +l 21% 17% IAPL PCX 11. X .21% 21% 21%. 


-% X 

®% “1% J7 


ToCd p(3 47 M. 
ToCd pHX14. 


S' 'S ft ft UtoPL 23? 97 W 388 
“? 85% 21% UtPL pAXll. 21 

S T*» 2ft 21% WPL - |*?X 11.’. 19 

“ft +l 21% 17% UPL PCX 11. 48 . 

2ft v-v-v 

2ft .. 32% 21% VF Corel U35 8 W«2 
?? + % 19 A Vtowo 11M 


44 44 -% 

2ft a% +% 

1ft 17 +1 


1384 19 ift 1ft +% 

70 at 30% 3ft +% 

no 11% 11% 11%. ’ 

5 45% 46% 45%. 


ToCd pa»U M 17 

ToCd p1221 W. 6 1ft 

Tonka AO 6 X IBS Xft 

Toodh* M 15 11 7 2ft 

Trehm s 1 23 M 503 *ft 
ToroCo 40 24 11 213 1ft 

Tocco 673 2% 

Tor* 487 12% 

Tort# pf 44 73 129 7% 

ToyRU > 24 1205 30% 

Tracer 34 1 JO 15 7X X 

TWA 74 1883 12% 

TWA (*22S 19 X M 

TWA 1*8225 98 297 23% 

Transn |J4 54 11 12X 30% 

TiTOe £22 11 M 19% 

TARfiy It 82 8 13 12% 

Tnroco 218 4 1 10 470 9% 

Tmsc (*397 6 6 6 X 

TiwCx 2X96 IX 23% 

Trerasn B 218 12% 

DGP (*2X11. 4 23% 

TmeOh 12 40 11% 

Treraro 1X5010 46 X. 

Tnarid X 1.1 12 2204 3ft 

Tarid wtA 97 Tft 

Twtd pi 264 2 31% 

laid pflXIl. X 17% 

ItaMtor 20*45 10 IGC6 4ft 

TnCon 3536 14. 128 24% 

TnSota 6 45 . 5% 

Tltotod -4D21W IB 19 . 

Dtoflc 133 9 .118 3ft 

Tribme J421 18 5958 u4ft 

Trie m 364 80 9 5 ft 

Tneo .IS 23 U 71 7 

Trtriy X33 225 Tft 

TrsEng 10b 5 X 425 17 

Tn£ pH.lO X S 11 

D*IS> 379* 1U1 >30 


V-V-V 

32% 21% 1IF Corel 12 35 8 15*2 X 31% 31% -% 

» !? « ft vrore 11M 9% ft 9% +% 

+% 8ft M Vator pC.44 17. X 20% 20% 20% -% 

. 5% 2% VWeyto X 3 ft ft -% 

^ +1% ^ 144 V * nDf * a 35 7 X 25% 25 2ft + % 

§ U Continued on Page 38 


11% -% 

B -1% 

3ft +%, 

. S ■ 

1ft +%j 
W%. 

aft -% 
«% +% 
ift- 

sz% -% 

Si, :i 

a. tH 
a -v 

38% -% 

19 -% 

31% +% 
17%. 

3* 

ift : +% 
20% +% 
40% +% 

? w 

■p -X 

11 

X +% 


Sales figins era unoffldaL Yearly hl^is wW tows iBfldct ths 
preview* 52 weeks plus the current week, put not the blast 
tradbig day- Where a apHt or stock dividend amounting to 26 
pro cant or more has been paid, the yew's htflMow range and 
dtodend am shown tor the new stock only. Unless othenrisa 
noted, rates of dMdands era annuel dMxnementa baaed on 
Die latest declaration. 

. a-tflvidend also morals), b-anrenl rata of Addend plus 
■slock dhtoand. o-flquidahnfl dividend, dd-cailad. d-nnw y eerty 
tow. a-dhridend d actomd or paid in p re ce dkig 12 months. g-«- 
vidend in Canadton hinds, subject to 15% non-residence lax. f- 
dMdend declared after sp«-up or atoek dtvtdand. l-dhUend 
paid this year, omitted, deferred, or no action taken at blest di- 
vidend meeting. k-cMdend deciarad or paid tlria year, an aocu- 
mutathe issue with dMdands in arrears, n-new issue in the 

pest 52 weeks. The high-knv range begins with the star! of tra- 
ding. nd-nead day delivery. PTE-pric a - ea rnings ratio. r-dnMend 
dertarsd or prtd to preceding 12 months, plus slock dividend, 
s-stoek spin. Dividends begins with data of spSL sis-eaiaa. t- 
divtoend paid to stock in pracadtog 12 months, asthnatad cash 
value on ax-Xvidend or ax-tfeeirtouilon date, immw yearly high, 
v-tradtng heflad. vf-to bentouptcy or raceto rosMp or being re- 
orgwrised under tM Bankruptcy Aol or seetstbM assumed by 
such companies, wd-when thsthbuiad. wi wtoa n issued, ww- 
with mar i ants. x-ex-ctvUend or ax-rtghiB. xdis-ax-dtotrftxjtion. 
xw-vitthout wEvranta. y-ax-dtoidand and sales in ML-ytt-yiakL 
z-aaies in hJL 
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WORLD STOCK MARKETS 




BELGIUM/ LUXEMBOURG 


Feb. 20 ' Price + or 

: Fra. — 


GERMANY 


AEOTelef... 

Allianz Vers 

SASF - 

Bayer 

Bayer- Hypo _... 
Bayer- Vereln_.. 

BMF-Sanfc 

i BMW 

Brown Boveri _ 
Commerzbank 
Confl. Cummi . 
Oatmler-Benx - 
Deg Lists 


’ Price i + or 
Dm. — 


. 113 

. l.flSBtr —A 
. 194.3. + 1.3 

eoi ■ +i.o 

.1 917.6 + IJ 
32b ! -Z 

. 270 

. 3B6.8 +0.3 
.. 211 A — l.S 
„• 169 +1.7 

122.6 —0.4 
, 639 -1 

-• 358 


Bergen a Bank .... 171 • +6 

Borrttjaard 385 • ...... 

ChnatunJ* Bank 161 - +1 

DenHorskeCrcd ; 164 • 

Elkem. 147.8. +1.3 

Kvaerner 186 . + S.S 

Norsk Date | 40741 —8 

Norsk Hydro ! 110 : —0.6 

Storebrand — : 332 +2 



DENMARK 


Feb. 20 Price 
Knri 


Andelabenken.... 266 

Baltic Bkand 60S 

CopHanoeiabank 290 
D. Sukkerfab .... 550 ' 

Banska Bank 2e9 1 

De Danske LufL. 1,230 ■ 
East Asiatic.. ... 162 ; 
Forerede Brygg. 630 
Forenede Damp. 89 

GNT Hldg 415 

I.S.S.B. 367 

Jyaka Bank 5S0 

Novo ind 1.775 

Privatbanken 233 

Provinsbankcn... 285 ‘ 

Smidtft iFi. 226 

Sophus Be rend .. 955 
Superfos 467 


O'ache Babcock 168 — 3.5 

Deutsche Bank .. 407.8 +2.3 

Dresdner Bank...' 185 - 

CHH - 166.5; +3.5 

Hochtief. 467 : +2 

HoeclUt- 194.4 +1.7 

Hoesch Werke... 110 —1.6 

Holzmann *Pi - 39S . +1 

Horten.. - 171.3 +4 

Mussel - 193 +2 

KarstadL — >22 +2 

Kauthof I 224.5. +2.5 

KHD.. - 860xr —l.S 

Kfoeckner. 74.6, —2.7 

Linde 1 427 . +0.6 

Lufthansa — , 191.0, +2.3 

MAN 157.5 —0.5 

Mannesmann 156.5 — 0.8 



Boo Bilbao 

Bco Central--.— 

Boo Exterior. 

Bco Hlspano 

Bco Popular 

Boo Santander...' 

Drag»doa_ 

Hid rota 

Iberduero — 

Petroteos— 

Teiefonloa 


583 i -1 
323 +2 

' 208 : 

164 -1 

370 t -6 

• 341 1 

178.5 +2.5 

92.2 + 0.S 

: 101.2 +0.7 

• 163.5, +1 

■ 130 1 —1.2 


Mercedes HM— i 

S76 

-5 

Metallgesell 

845 , 

—3 

Munech Rueck— ' 

1220 



641.5 


Porsche — ... 

1^65 

+ 9 

Preussag 

263.5 

+ 2.5 

Rhein West Elect 

165.5 


Rosenthal - .. 

245 • 

+ 2 

Schenng ; 

477 1 

+ 0.2 

Siemens 

54B 

+ 3 

Thyssen- .< 

103.5 

+ 0.5 

Varta 1 

1B3.5 

-4.5 

Veba 

IBB 

— 1 


123 - 


Verein-Wesb. 

313 > 

+ 1 



, Prims I OVER-THE-COUNTER Xasdaq 7 national market, closing prices 


Price +er 
Yen 1 — 


Volkswagen 


Feb. 20 Price + or 
Lira — 


BancaCom'le— . 20.600 

BastoglIRBS. — 192 

Central e — 3,249 

Credito Varesino 4,800 

El- Invest 2.925 

Fiat - 2.770 

Fmsider- C6 ......... 

Generali Assicur. 43,950 

Itaiccmenti 83,900 

La R> nascent! 665 .. .... 

Montedmon —..... 1,583 

Olivetti 7,060 ... 

Pirelli Co. --.— 4.533 

Pirelli Spa 2,340 

Snia BPD — 2.940 

Toro Assic.— 16.601 

do. Pref. 12,501 



CRA ~ : 

CWt- -I 

Carlton Utd 

CaatlemaaneTya. 

Coles fCJ.; 

Comalco “A** 

NOTES — Prices on this page am u quoted on the Consolidated Pet 
Individual exchanges end ere Is at traded prices, t Donllngx Costain Aust — J 
suspended. xd Ex dividend, xe Ex acrlp Issue, xr Ex right*. EWenHXL^"."— J 
xa E» ell Energ Ret.. —I 


UM Pd 

SEC s 32 
>a s 

ArG 

ASX 

ATE 

AsrrRt 

AsxEn 2D 
team 

ACufttf 2D 
AXO S 
Atnned 
AdKU-C 
Mgs 

Adter-W 70 
ACvCr 
AAGen 
Att/TW 
Aecnx 
Affish 30 
AgcyRt 5 
AdAul 

Art* 3 TO* 

AsWte t 
AiSfcMl a 

Med s i a 
ABn 

Npa 

Megwt 

AfegSu « 

ACdBn fl* 

A9oCr> le 

Abet 

ABjGsr 

AtoUc 

ADDS 


Saks ffigk law lea Cag 

nw* 

£S K H it 

■O « 1414 -i 

30 27 25? 2G% 

137 ZJV 21% 22^ -V 

SB 7 23% 2t 2ii -t-s 

19 <• < < 

63 22V 22 2ZV -s 

HI in 1A 4, 

2. ft 8% ft -% 

S3S 23% ffi% 22% -* 

» «V iA 1A -% 

3 25% 3% 25, +% 

307 7% 7 7 -% 

7A TO 9% * -% 

75 S% 33 5% -V 

T09 8% Bit ft +% 

3 6, B, P, 

533 ft 6% 6% -V 

’JO 5% 4% 5 -% 

118 "M% M% W% -% 

76 31V 3i<s 31% +% 

2 <1^5 *i 

an k ski% r\ 

230 13% Gi Qii -% 

&> 17% 16% 17 +% 

*86 38% 38 38 -% 

111 2T% 21% 21% -% 

5*6 7% 5% ft -% 

5U W, 19% -% 

CM 25% 2E> 2C% -% 

1311 26% 25% 2£ 

16 21% 21% 21% + 

21A 4% S% 4% -% 

31 12 11% 12 +% 

4 s. a B -% 


Ameaa 

4 3 

m 

ir% 

0% -r., 

_% 

AWAoi 


70S 

8% 

ft ft 

-% 

AmMw 


ii 

1ft 

ift ift 

+% 

ABkCI s 

60s 

5 

Ift 

15% 1ft 

~~2 

ABtwr 

50 

255 

»ft 

ft ft 


AmCarr 


105 

14 

Tft 13% 


ACcrf 


234 

8% 

ft 6% 

14% M% 


AF«SL s 

60 

97 

15 


ASBII 

IX 

33 

2ft 

ft 2£% 


KrFra 

1 

11 

B 

7% 8 

“% 

ABKC 

143 

04 

42% 

42% 4Z% 

-% 

AEum 

a 

4*3 

13% 

r% 12%' 

-1% 

ACreel 

53 

856 

3ft 

36% 36% 


Araw.1 

*te 

621 

15% 

7ft *-3% 


Afnvll 

Zb 

T 

ft 

ft ft 

A 

ANUgm 


43 

11% 

11 V% 

—» 

AMS 


19 

21 

2ft 2i 

+ % 

ABkSv 

15b 

5 

1ft 

TB% 15% 

“ ■* 

ANDOS 

ica 

190 

35% 

33 33% 

' % 

APhyG 


122 

7% 

fk x 


ACuwsr 
ASecC i 

LIB 

737 

24 

ht 

s ■* 

1ft 23% 

■n 

~% 

AmSoh 


TSS 

19% 

ift 'ft 


AScOr 


742 

4% 

■ft «i 

-% 

ASurg 


956 

1% 

1% 7% 


Amrar 

30S 


ezt 

51% £i% 

~h 

AlRWSt 


178 

23% 

22% 2ft 



Bouetaad HldgeJ 

Cold Storage 

DBS 

Gentmg , 

Haw Par. Bros.—; 
Hong Leong Fin . 

Inches pe Bhd ’ 

Keppel Shipyard! 
Malay Banking... 
Malay utd. ind...: 
Mufb Purpoaa....* 

OCBC — : 

OUB 1 

Public Bank—.„i 

S>me Darby- ; 

Singapore Press.; 
Straits Trdg— 1 
71st Lee Bk. — ! 
UOB 1 


M rTT irmT T 


Abercom : 

AEACI 

Allied Tech ' 

Anglo Am Coat...- 
Anglo Am Corp— 
Anglo Am Gold — : 
Barclays Bank.... 
Bartow Rand-..—} 

Buff e la 

QNA Gallo — ’ 

Currie Finance— ; 
Oe Beers .HiaakM-s-; 

Driefontein 1 

FS Geduld 

Gold Fields 5A — i 
Highveld Steal.— 

Nedbank - K , 

OK Bazaars — , ; 

Protea Hldgo. — > 

Rembrandt ‘ 

Rust Plat... 1 

Safren , 

Bage Hldgs- ; 

SA Brew*. — ...— , 
Smith (tiGt— 

Tang sat Huiett— 
Unisec. " —.—l 


Angm 
AraskB 72 
A-rcad i *0 
A.u*s 10 
Anbge 

A-akl 

Anven 

teJcw 

Andmr 

Anfeos 

Apogee .12 

ApatoC S 

AppleC 

KBa 

AptJCm 

ApidMi 

ApUSr 

AaG wl 

Arefwe 


5% 5% 5% 

2-% 2C% ^ 
20% 1S% SC% 
8% B% 
«%«%«% 
Ki Th T\ 
-4% tr, TA 
8 3 6 

38% 37% 57% 
5% 5% 5% 
S % !fo 9% 
2s% zr-2 zs 
zr* 26% 26% 

39% 3 S% 
IS ?7% T71 
32% 31% 31% 
9% 9 5% 

% % % 
6% 6% 5% 
22 2i% 22 


AmB 

30b 

SB 


2*% 2ft 

■% 

Amef 


S 


13 13% 


And 


121 

7 

6% 7 


Ashton 


279 

E% 

ft ft 

-4 

AsdHss 

.12 

151 

«% 

1ft S% 


AstreM 


a 

ft 

8% Eo 

A 

ASBCla 


Ml 

5% 

5 

5% 

+% 

Assua 

.n 

4 

W% 

ift :ft 


Asntyr 


3*0 

ft 

ft ft 


Atccr 

M 

25 

18 

Tfl 

IS 


AUG3U 

2St 

74 

SB 

SB% E2% 

■% 

A3A-T1 

.COD 

22) 

2ft 

1S% 2D 




So* Mg* law Ckw Ctafl 

TORONTO 

Closing prices February 20 


6521 Abu Free 
100 AckteKb 
I7M Agnw E 
5130 Agra Ind A 
1X99 M Energy 
2600 Ain Nal 
400 Algora Si 
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Welcome to 

“ADVANTAGE OFFSHORE” 
The international conferences at 
“Offshore Goteborg 85” 


Goteborg is Sweden’s largest industrial city 
as well as the home of such world-famous 
enterprises as Volvo, SKF, Gotaverken 
Arendal, ESAB, Mdlnlycke, Hasselblad and 
Consafe, all of which have their head offices 
and some production facilities here. Goteborg 
is the largest port in Scandinavia, with a 
throughput of 24 million tonnes a year. 

Finally, but not least, Goteborg is a leading 
trade fair and congress city with 42 trade 
fairs/congresses on its programme. One of 
them is ‘Offshore Goteborg,* which is now 
being arranged for the third time from 
February 25 to March 1, 1985. 

A great deal has happened since 1981, when 
the first offshore trade fair was organised in 
Goteborg. Many new companies have moved 
into the industry. Technical quality is a 
theme that has become a major aspect of all 
offehoreproduction. The trade fair and its 
international conferences offer a unique 
forum where you can launch new, improved 
products. 

This also calls for the highest professional 
and technical standards on the part of the 
trade fair organiser. For this reason, the 
Swedish Trade Fair Foundation has invested 
SEK 120 million over the past two years in 
expanding its exhibition halls, modernising 
its conference facilities and building a new 
major hotel directly adjacent to the trade 
fair grounds. The largest investment pro- 
gramme in the history of the Swedish Trade 
Fair will be fully completed in good time for 
‘Offshore Goteborg 85* 

We can welcome conference participants, 
trade fair visitors and exhibitors to new. 


bright and effective facilities centrally 
located in the city. The offshore trade fair 
will be held under one roof in four large 
exhibition hails. The international con- 
ferences will also take place under one roof 
In six well-equipped congress halls and, from 
the congress lobby, it is no more than 20 
paces into the lobby of the new Sara 
Gothia Hotel, which has 600 beds, three 
restaurants and high-quality service. 

Welcome to the 3rd Offshore Goteborg 
which, from a small acorn of an idea in 1980; 
has grown into a strong oak with many 
branches representing all aspects of 
offshore activities. 

The marine industry has been in a process 
of evolution since the beginning of time and 
the development of the offshore industry is 
a part of this process. The 1985 Conference, 
continuing this theme of development, has a 
wider range of subjects than any of its pre- 
decessors covering a variety of disciplines 
concerned with finance, technology and pro- 
duction, presented by an international list 
of authors of considerable renown. 

We are fortunate to have such a 
distinguished gathering at a time when the 
industry is in an innovative phase and I look 
forward to Goteborg 85 living up to, and 
exceeding, the high standards set in 1981 
and 1983. 

F. H. Atkinson 
Conference Chairman , 

Head of Offshore Division, Lloyd's Register of Shipping 
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Oil and gas exploration and production is one of few sectors 
where many separate pieces of supportive machinery are ‘strung 5 
together as an integrated whole; where each piece can be exposed to 
harsh environmental conditions, and consequently can stop a whole 
chain of supportive operations.- Therefore considerations such as 
toughness, reliability and safety are often as important as the degree 
of sophistication where rolling bearing arrangements are concerned. 


“T° achiexehigh perfo rm ance and reliab ility 
even simple components can d emand 
a leve l o f capability and technology that 


Slewing rings swing 210,000 dwt 
Tazerka. 

Just off the Mediterranean^ Tunisian 
coast lies the 1J -million-barrel Tazerka ofl . 
production, storage and off-loading facility 
operated by Shell-Tunirex. This integrated 
mufti-well (max. 8) unit is one of some 150 
'custom-designed offshore system contracts 
carried out by Switzerland-based Single 
Buoy Moorings (SBM Inc.). ^ . 

The flo ating unit is moored in 140 
metres of water by a rigid yoke structure 
attached to an above-water swivel assembly. 
A tubular riser, p re-tensioned by the yoke’s 
submerged buoyancy tank, connects the 
assembly to a seabed gravity base and acts 
as a support for product control and service 
Hoes. The swivel arrangement includes a 
main 4. 5 -metre diameter; 1 3. 6-lonnetri pic- 
row roller bearing of special steel, a similar 
4 J-metre/3. 5-tonne turntable bearing, and 
six 1 -5-metre bearings. AH ofwhich help 
the vessel to weathervane - swinging to ■ 
minimize resistance to wind, waves and 
curie nr. AH are special-duty sealed 
bearings from RKS - slewing ring ' 
specialists of SKF. A spare 13.6-toone mam 
bearing in a 10-year protective pack, 
weighing in total 17-5-tonnes, is 
strategically positioned above the acting 
main bearing. 




I* D&a #1 


Fitting 69-tonne, 11-metre 
dumber propellers. 

Following the sharp fuel cost increases, 
lull power operation was no longer 
economical for five Norwegian 350,000 
dwt tankers: Wind Escort, Wind 
Enterprise, Wind Eagle, Velma and Vkxjja. 

In early 1980, the owners derided to 
derate the ships’ power by changing the 
overall gear ratio, fitting new nozzles and 
diaphragms In the HP turbine, and by 
fitting a new fixed pitch propeller 
manufactured by Stone Manganese 
Marine ofBirkenhead, England. 

The 5-vessel retrofit was carried out at 
the Arab Shipbuilding and Repair \5ird, , 
Bahrain, with improved vibratory levels, 
manoeuvrability and fuel usage as a result 

The 69-tonne, 11-metre propellers were 
mounted using the SKF oil injection 
method. Pressure-injection of oil between 
the tapered tailshaft and the propellerh 
mating surface considerably reduces the 
force, needed to drive the propeller onto its 
seating. The oil pressure is then released 
and a heavy interference fit results. 

KaMeTVk keeps MSV 
positioned. 

“Keeping station” against wind, waves 
and current is a safety critical fact win 
Consafe Offshored Multi-purpose Support 
\fessel (MSV) Safe Karinia. This semi- 
submersible platform, with an operational 
displacement of 14,560 tonnes, uses any of 
3 methods to stay accurately in position: 
8-point anchoring, anchor mooring plus 
automatic anchor assist, and computer- 
aided dynamic positioning (DPj. Marine 
propeller specialists KaMeWh supplied 
the DP propulsion units: 2 x 1,500 kW 
fixed thrusters for the starboard pontoon 
and 4 x 2,400 TtW rotatable thrusters - one 
under each column. 





The thrustert torque transmission shaft 
from the electric motor is supported by 
heavy-duty sclPaligning CC bearings able 
to take up misalignment due to pontoon 
resilience and hostile forces. They are also 
used on the main thruster input and 
propeller drive shafts. • ccs* 
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Notice of Redemption 


Coming International Corporation 

814% Guaranteed Sinking Fund Debentures Due March 15, 1986 

NOTICE IS HEREBY GIVEN, puniunr to the provisions of chc Indenture dated as of March 
IS. I 'IT 1 . under which the jhoiv designated Debentures are issued. S2.t>58.0no aggregate 
principal amount ot such Debentures have twn draw n by lot lor redemption on March 1 5. 19S5 
therein vmerime'- referred to as the redempt inn date! through the operation of the Sinking Fund 
at i lie redemption prue of l«M» ' ot the principal amount thereof, together with accrued interest 
thereon to the date lised lor redemption .rs !■ dimes: 

llrhwIMi** !■ r m/ pqq tnrwi ol tl.PUii bruwclW Mlwi^iIVlwrthniimliiTfllhtVfE! I.ctlff If: 

t 4j.iv hp**; hi", iicvtti ibsk! M4*y irauu iivum itiwh 17499 man ixmh ibmb news i*7i» 

1H 444-a K!tfW *1.177 I«KH17 1JJH4 144*3 15wir. lKTiVx lTuTli 17500 lHglu 1x543 18931 19.147 1V717 

1*1 4443 iWtir, VTJii 1113711 y”>C, 144X4 HUw ITnr.l 17502 1X21-1 18545 18935 19=UM 1V71H 

•JJ 44/1 V* 7lM# :**!« WKI72 144X7 13x71 >*«/« 77»/7.7 17304 IXL'15 1X547 1X941* IWI51 197^2 

■SY 4457 70mi <x*ll iu.174 IJJxT 14489 |.V**:« MMk'i ]7(V7(i 17506 1KKM 18550 18944 1B.’<A3 19734 

XI 445M 71617 !*>]5 lu.lT:, 14497 13KH& 161*14 17077 17508 lx-.SE! 18555 18945 19363 19735 

.'17 4467 72 lg H*IH jiOTK igLHI 14499 1VH94 18808 1707 k 17523 1X223 18556 18946 19365 19726 

4*1 4469 721 4 9835 10.177 IKK! 14WK1 lftHWi 1KWW 17nu. p » 17529 1822S 1«559 18955 19432 197*27 

47 4472 7217 9K>; |(U7* i-jjy:( 14 fail 1V»HX ION* 17096 17598 1x227 18561 1H9SM 19435 19T2H 

4* 4476 7219 !>x2x jirtTV 12294 14503 15K9V 16610 17097 17620 1x228 1N56R 18963 19436 19729 

49 4477 7329 9X29 iii3*o 12295 14506 159(8'. 16611 171ml 17876 1X229 18573 18967 19438 19730 

70 4478 73-HI 9X32 1(13X4 1225*6 11508 15P17 iH«i:i 17101 17H7T 18230 18574 18974 19440 15*731 

72 44X3 7331 9WL5 mini 1225*7 14511 1591K 16614 171«2 17888 1KEM 18576 18975 19442 19733 

87 44X4 733*2 5**39 I'M -7 I229X 14512 I55>29 16615 17124 17XS0 18235 18577 1X977 19443 19734 

92 44*61 7335 9N9» 11*492 12299 >4514 IW3X 1«6|7 1 7 126 17X91 IK24S J«579 189X1 19444 197.W 

93 4490 ~Ck‘. 9x92 1U493 I2KNI 14554 15!*5I 1661X 17144 17893 18248 18590 1K991 19445 19737 

94 4493 7IH7 !i*9T. 10494 liHrJ 14555 15954 16019 171741 17894 1X250 18591 18992 1944H 19741 

95 449x 7!tW 9*>96 1<M97 123H3 14578 15960 16*122 17151 17895 1X252 18593 18994 15M50 19742 

!>H 4499 7341 9W6* KOlll 12.PM 145MU 3 r.96 1 16.7TI 17132 17896 18253 1X595 18995 19451 19743 

1'HI 450HT.I43 99**1 1«CV"»5 12303 145X1 15962 16676 17153 17897 1x259 18597 18996 19454 19752 
117 47.04 7344 9902 1(07 12 (OX 145X2 J5963 16679 17156 17902 1X260 18604 18997 19464 19733 

119 450MT442 9«*i5 1«5 mk 123.W 14.VSI 15975 Irtiwl 171.11 17903 1X262 18606 1X999 19465 19761 

125 4511 7443 9910 UOS 12310 14.VM 15976 16ox2 17162 17905 1X267 186U9 19000 194 68 19762 

131 4314 7444 9911 M390 12 III 145X7, 15977 K*te; 17170 1T907 1X2T6 imllO 19007 19470 19766 

137 4530 7445 9912 lntUI*. 12312 14X101 17,9X0 16692 171T2 17910 18279 18611 19008 19473 1R76T 

175 47.31 7446 9917. t'*M" 12313 14870 I59K7. l«K9x 17176 1791 1 18280 1«612 19011 19475 19T6X 

179 453:1 744? 91*19 IWR 12317, 14X71 15991 16»!9X 17177 17918 182H4 1X614 19012 19477 19770 

inn 4534 74iVl 9926 ii«9 (9 12316 14H72 I6iHr_* 16699 17178 17919 JX289 1MI116 19014 1SM79 19771 

182 4-VIM 747.2 992k 11*940 12317 14x73 1«*KP* lRTlrj 171x1 17920 1X291 1XK1H 19020 19482 19772 

314 4542 747.3 9929 10941 12(18 14x74 16*HW 167ml 171X2 17921 1x29:1 1XK27 19021 194 81 19775 

319 4543 81*17, 991*1 1**942 12:119 14X75 1.4! 11 I67«K 171x3 17926 1x295 1X631 19025 194X5 19777 

:«II 4544 HKI7 9935 10914 12 rao 14X76 Iwur, UI7**9 ITlnl 17937 1X296 1M632 19027 194X8 19779 

4M 4.743 XI ■ W 99IK JlfOJ 12321 14X77 1601'i 1M7IJ 171x7, 17929 1*297 1*634 1W«1 1949* 197*0 

4X7, 4550*110 9939 1**952 12323 14H7M IIIOIV 111717. 171ml 17933 1X299 18*37 19040 19499 197H2 

4X9 47^2 xl 11 91*411 10981 12324 14XHI1 iMrjll 16740 ITlxx 17KI7 IKtOO 1X640 19047 19500 197X4 

1207. 4-553 XI 12 9946 I*19M 12:05 I4KX| Wttl 16742 17249 17V3X IK try 1X641 19052 19501 197X6 

12**1 4557 XI 13 9947 li*9x*l 1232*1 14xx2 l.ar23 16757 1727,1 17941 18304 1864H 19063 19502 197HH 

12**7 457.x xi H 9951 11*102 I2T27 14xx6 l.ar24 167.5* 17255 1794* 1X305 1«64» 19055 195113 19X01 

120* 4560X117 997M ||«4n 12:I2X MH*7 16025 1677.9 17256 17953 1K9IM 18651 19058 19501 19X04 

121*9 4r*i J X21M 99V, 1)1X15 12:C«1 14xx9 1.3127 167611 17257 17954 1X309 18653 19060 19505 J9M05 

1212 4562 M2U4 9!*5H 11IKI7 12*11 14X91 1.2*2* 16764 17258 17964 IKtll 1X654 19061 19506 19X08 

1215 47*18 83«| 9960 110*18 12332 14X92 16032 167711 1727.9 17965 1*:I1S 18655 19062 196**8 19X09 

1217 47.70X362 99.il lliCIT. 12SCU 14*9:1 l6(i:«:« 16775 17265 17970 1K127 18661 19063 19510 19*11 
1220 4577 KW3 99KS IKMi I233H 14*85 J6(W4 18776 17»i8 17973 18330 18663 19064 19512 19*12 

1222 4578 KI64 99*16 11*«X 12338 14896 16*06 W.77H 1726* 17980 1H31W 1X665 19066 19513 l»HI4 

122:1 4735 *3i!6 9973 11130 12339 14X99 IWOX 1679*1 I72»i9 179X1 1X3:15 1866*5 19067 19516 19819 

1224 00*0*377. 91*74 11131 121M0 149*13 1H*CW IK79X 17271 17991 IKClx 1*670 19074 19517 19X27, 

1225 52*11 *3*5 M97x lu:M 12:«42 149*4 16**47 1*1799 17271 1799-3 1X343 1*671 19075 195IH 19*26 

12.19 5202 KI90 997.4 ||t:Ci 12:143 14905 1604* 1HKOO 17277 17994 1X344 1x674 19076 19519 19*27 

1240 5209 X391 99K1 111:9'. 12344 14906 16050 OSxOl I72KI 17995 1KI46 18678 19082 19521 19K2K 

1242 5212 KIMi 99*1 1113* 12346 t49«7 >6051 I8XM3 172*8 17996 1KC.0 1X6X« 190X4 19523 I9x.ll 

124.3 5213 K»6 99K| ||:M6 12.347 1490* 16IC.2 16x12 172*8 18001 18357 1X6*8 19085 19531 19X32 

21 1 .3 .'clix KI9T 99H4 (134* ILH'itl 14910 1.11*54 16x13 172x9 1*U02 1K15* 1X6X$ 19089 19534 19*37 

2114 5221 K»x 99*6 11:M9 12351 15*»*4 IM«5 16*11 17295 |XW»3 1X360 1*692 19091 195:15 19X41 

2315 7.222 K19H 9987 li:tV» 12352 15INI5 16»*.Vi I«ixl9 17297 I*0<M 1K3K1 18695 I90B4 19S36 19H42 

246(1 5223 X40I 99X* 11:01 12792 15(881 lKO.il l*'x22 1729* 1X1 ¥15 1836!! 1*697 19095 195.T7 19X44 

2464 5224 *402 99*9 11:152 12793 178817 1i48U 16*24 17 :m* 1 1X007 1KW5 1X69X 19096 195.38 19x45 

2493 ."*229 *4**4 999*1 11355 12795 13818 16065 16x29 173113 1KMI8 1K8J7 1*703 19100 J9539 19X46 

2494 5231 8425 9992 11M5T 12797 15**10 16066 li'acfl* 17:«14 1x012 1KIN4 1*707 19102 195*2 19*52 

25*11 523.3 X426 9993 l|.'l*r7 1279* 15*H1 1606* 16X43 ]7:«I7 1X015 18.3*5 1*708 19106 19543 19X5.3 

20*W 5234 *427 9996 11768! 12*01 15012 10071 16*44 17:819 1*020 1K3M7 18710 19110 19549 19855 

■SVU 5237 X4 :irt 1«8*2 ll.W 12*04 I.VU4 1(8*72 16*45 173t> JK122 IKlMN 1*713 19114 19550 19X59 

2505 5242 *4:17 U88U 115*18 12*07 179115 liMIT.I 16*46 17313 1X026 |KW9 18714 19122 19555 19H64I 

25(81 5249 *4:ix 1(»8»7 11569 12*09 176*17 J6074 16850 17:119 1X028 1KI92 18717 19123 19556 19*64 

2X24 5256 X441 !'¥¥** 1 1570 12*14 1K»1H narTT, 1.1*51 17321 IX(K(2 1KI93 1X718 19127 19560 19X65 

2*25 5258 *442 HK*i9 117,71 12X17 15021 16076 16M.V1 ITtCtl 1805:1 1X394 1X736 19130 1956.3 19X67 

2X26 5259 X443 im*13 11574 I2X1H 13**22 l«n7x 16x5X 171(27 1X054 1KW& 1X744 19140 19504 19X6X 

2*29 5260 X449 1*8)15 1157* 12x19 l.Kr26 1WIXO 16*77 17:«x 1X059 1KW7 1X745 19143 19566 19870 

2KIII 5281 X4.V, 1*8121 1 15x0 J2992 15027 I0HK! 18*7* 17:529 18060 1X398 18750 19170 195H8 19872 

2KW 52*16 8456 l*Mra:i 115*4 13U*4 15*r2K 160K1 16x79 17337 1X062 18:199 18752 19174 1P57H 19873 

2X*2 r,2H7 845x 1*8*26 1161*2 13105 15*129 1*91X5 I6XX0 17;M3 1X063 1X413 )X753 19175 19572 19X83 

28KI 526X X593 HHti* lUtt*4 13245 15030 U'iUKX 16KKI 17:145 1X*»R4 1X414 1X759 19177 19574 19XX5 

2XX4 5271 *594 ll«8f I-'C.'46 150.71 liiMVO 16934 17;t4« tUttT.i 1*415 1*760 191 HU 19576 JSXX7 

2916 5520 X6IH llkUl UH12 i:C14X I.'ai-'Ci 161*94 1.591*9 17:147 1X074 1X417 1X761 191K1 19578 19X93 

299H 552:1 X626 106X9 11619 13219 15112 161*14 1691.3 17:17.1 1X075 1X4IH 1878Q 19182 19581 J9H94 

3148 5525 X621 l*llH5 11622 13276 17,114 161**7. 16914 17352 imiTB 1x421 18703 191X8 195*2 19X97 

.3215 6063 XKX7 1III6X 1163* l't277 151 lx ilium 16921 17:cVl lxu77 1X422 18704 19189 19586 19902 

3216 6604 8690 10173 lll-W i:(27x 17,11V 161*17 16921 17:t.7J 1x078 1x425 1*787 IfllBB 19591 19904 

3270 6005 x«p| 10175 11640 13917 15123 161**9 169.(2 1737,9 IXIwO 1X427 1*708 19201) 19598 199(B 

;I272 ««i* 8692 1017(1 1J642 13918 15126 1*1110 JiiKW 17:811 Jxiw] ]X42X J870J) J920& 19«il J9907 

.’12x4 .8110 *6 XI 1*1177 11644 i:(925 15128 1«I13 16939 I7:(62 1KWM 1X429 1*770 19200 19610 19909 

:r_K*3 .-a)17 x»W9 1**17* 1 164.1 1.31*26 15129 16117. 16941 1T:(63 ixiixr, 1X4:14 18772 19207 19613 19914 

:v r .7» rail* 87m* 1.H79 12IIX« 1.3927 17.133 I6| IT 16945 I7:«X 1«IXH J8440 1877:1 19208 19614 19915 

3.199 6020 x7l 1 101X2 F2»*K |3929 1 .11 37 16120 1694* J 7.3H9 |X(IXH 1*442 1*774 19209 19617 J99I8 

!W!T .¥r_M *712 K'lKI 12i**9 t:«.'t*i 15l'(!« |6|2! 16949 TT.I7I 1X094 1X444 >*775 19213 19619 J9H19 

;li'i2x 6023 X714 W1X6 12i:V. 1.RM4 17.113 1,-122 l.,:*7a* 17372 IKiyi 1M46 1*776 15*214 1P620 1992*1 
:w;ut 6231 X717, imxx 12i:(* 1.3v:C, 17.U4 16127 1697.1 17.(74 lKUVri 1*447 1*77* 19220 19621 19927 

3636 62.39 9102 lOIXV 12141 139.(6 15145 161:9* lliVT.2 17375 1«»7 1X450 187*1 19225 19622 1992* 

3637 6263 9UW 10190 12143 1:(V37 15231 10131 16953 17377 1MII9X 1X452 18782 19245 19626 19929 

3689 6284 9107 11*193 12144 14036 157:12 161:9116954 173X* 1X10* 1X454 1X783 19246 19027 1H1»:« 

3840 0205 DIM IDlVx 12149 14037 157:14 16138 16955 17TWU 1X1 JO 1*450 18786 19247 J903I) 19930 

3641 6206 9112 10199 1217*2 14l*3X 15T.15 UH39 18958 1T:*91 1HJ24 1*459 1X787 19248 196.37 19»IH 

3043 830i| 9117 1021111 12150 14**40 15738 10140 16957 17392 1*126 1*460 1BT«8 19250 19A3K 19946 

3644 630* VUM |(r_KK< 12157 14*M2 15T3X J6141 1097,9 17394 1X127 1*464 1*790 19255 19640 19947 

3045 riVItt HIM Itrjtu 121*2 !4«43 15742 1014* 18V8M 17398 1*1.33 1*405 1S79I 19SS7 1JW42 >9955 

364* (Mil 9121 11*209 121X4 14044 15744 1615X 16982 1T3MH 1*1:15 1*474 18792 19258 19647 19956 

3737 iWi43 9120 1«210 121X7 14047 15749 16161) 10904 174(W 1*138 J8477 18793 19262 19848 19957 

37.3X 8800 VI 27 1*C14 121XM 1404* 15750 1H101 10975 174UX 1X140 1*479 18795 19283 19850 19900 

;rr:R' «Ooa V12X UKlir. r.'lxv 14049 1575 1 1«I02 18878 17413 1X141 1X4X0 1X798 19265 19062 79V82 

4(*>1 0064 9129 1U217 121V1 14052 15754 JM103 1897* 17415 1*143 ]X4*2 18797 19266 19654 19963 

40.0 OKI >5 913:1 1*S*I9 12192 1405:1 1575*1 10165 169*8 17417 1X147 1*4X8 16799 19271 19655 19964 

4023 0807 9l:W 1022.3 1211*3 14055 15759 1641H 189X7 17419 1X14* 1*4X8 1HXU1 19273 19656 1990M 

41:19 rtrtOX H 1411 10224 12199 14058 1576(1 1643(1 IKiwx 17420 1*154 1*4X9 18829 19277 19657 19969 

4140 8609 V2H1 littW 122(¥» 14n r .7 157H1 184*7 18990 17421 1*157 1X4 VO 168M2 19261 1986R 19970 

4147 8010 9292 »r24» 12204 I4**5X 15762 1IMXX 18999 17420 1*158 1X492 16834 192X2 19660 19971 

414* «i8>l IW1 1*1251 122 111 14**59 15783 ]84X9 17, MB 1742* 1X182 1*495 18KI& 19293 19882 >9972 

4150 ik.12 9294 1025* 12258 14»rMi 15791 10490 17, kB 174:91 1*103 1*497 1X851 19284 1966:1 19973 

4152 6lit3 9290 10259 12257 14063 15792 18492 17010 17432 1X166 1x498 1X852 19286 19664 19975 

4154 0014 9297 KCMl 1225* 14l«3 13793 164 94 17011 174:« 1M67 1X499 1XX66 19287 19665 19976 

4155 8615 929* 1**265 12259 14*W4 15798 18495 ITOIfi I74-'<X IX17H 1*502 IXK57 193*9 19867 1997X 

4382 0018 9299 10268 1:26(1 141KT 15«KI 18497 1701* 17440 1X172 1*504 18H5H 19292 19669 19979 

43X3 8,517 KUHI 1H26X 12202 14089 15*18 16505 lTIttl 17442 1X174 1X505 1HH&9 19293 19670 19WO 

4:1*9 (HUN !*:I2U 10274 122*«l MiVRl 15*17 1U509 ITlCOI 1744* 1*173 1*5.17 18862 19294 19071 199X5 

4394 8019 9492 10275 12264 14074 15X2* 18515 17034 17449 1*177 1X009 18865 19300 19073 199X7 

4396 682(1 9494 1«27K 12283 14»7T 15X29 1.1516 1TH40 17450 1*178. 1XT,10 18866 19301 19876 19991 

4.W7 0021 9495 102X1 12260 I407X ISKtl 1052X 17044 17451 1«1X5 1X512 188B7 19317 19077 19992 

4:199 6622 9497 10282 1226* 14*1*0 15*44 16541 I7U4U 17457 1X1K6 18514 1XX6H 19318 1967* 1999* 

44.12 6623 9500 HUKI 122.19 I44(W 15845 1 1-74:1 I7(U7 17401 1XIKH 1H51M 18870 19319 196X0 20000 

44116 6*26 8639 nnuo 1227.1 14407 15*47 16544 17*152 17404 1*1*9 1X519 18872 19321 196*1 

4407 6829 964 J IIKC6I 12271 14413 15X48 16550 17053 J7485 1X192 1*520 1X887 19322 196X2 

44*M ri«I 9643 KCtfiS 1227:1 14471 15X49 16553 17054 174*M 1XJ95 JX522 >8890 19323 196*3 

4411 6V75 9681 HCIOti 122T4 14472 15*52 16554 17035 1746* 1*196 1*527 18X92 19327 19693 

4416 6976 9667 10357 12275 14473 15x55 16357 17059 17472 1*197 18528 18913 19328 19694 


4422 6983 9673 10363 I22MI 144*0 15*62 165X9 17066 17487 1*209 18534 18924 19340 19707 
4425 09X5 9674 10364 122X1 144X1 15X63 1*595 17067 17497 1X210 18539 18925 19343 18710 

The Debentures specitied above are to be redeemed lor the said Sinking Fund at the option of 
the holder la) at the Receive end Defiver Windows of Citibank, N.A., Trustee under the 
Indenture referred to above. Ill Wall Street— 5th floor. New York, New York 10043 or lb) 
.subject to any Ians or regulations applicable thereto, at the main offices of Citibank. N’.A. in 
Amsterdam, Brussels. Frankfurt fMarn), London (Citibank House), Milan, and Paris and the 
main office of Citibank (Luxembourg). S.A. in Luxembourg, the Company's Paying Agents. 
Payment at the offices referred to in 1 b ) alvve will be made bv check drawn on. or transfer to a 
U.S. dollar account maintained by the Holder with, a bank in The Citv of New York. On the 
Redemption DjteMich Debentures shall become due and payable at the Redemption Price and on 
and alter such date, interest on the said Debentures will cease to accrue and the coupons for such 

interest shall be void. 

The Debentures sped tied above should be presented and surrendered at the offices set forth in 
the prececding paragraph on the said date together with all interest coupons maturing subsequent 
to the Redemption Dare. 

Coupons due March 15. 1985 should be detached and presented for paymenr in the usual 
manner. 

Coming International Corporation 

February 1 5. J 985 Bv: CITIBANK. N.A.. as Trustee 
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LONDON STOCK EXCHANGE 


>" a. . i 


. - s ‘ 


Aeeonrt D ealing Date* 

Option. 


1^5* Account 

Dealings dobs Dealings D» 

**£1| £* a FebJO sSr 4 
Fell 85 Mar 7 Mar 8 Mar 18 

“iiLJESS 1 JSi? *** 1 
JUSSIS SSI 


Early firmness in equities and Gilts gives way 
bX'r 1 on Fed chairman’s statement SHS 


aril Mar 21 Mar 22 Apr 1 Bank- Barclays finished 8 up at 
* " ** <fMBnni may taiw ®Mp. while Lloyds Improved 5 

from MO Ml two duaww da** to 5B5p and NatWcst Hardened 
_ " . 4 to 666p. Midland closed 2 

xwvesfanent activity remained dearer at 335p, after 338p. News 


on toe low side yesterday but 04 tte Seecombe Marian Cam- 
London stock markets held a **«“ Wd approach gave a much 
toe throughout t be room- needed boost to the Discount 
ug, refl&ctktg continued support ?<»ae sector. Seccombe jumped 
^ iotemational and oilier to 376p, while Cater ALtan 
tffwip g known to Have overseas ™«e 15 to 500p and Clive added 
«a«*togs potential. The bright 3to *®P. VuUm moved up 10 to 
**“? tone also mirrored Hopes I°°P Md Smith St Aubyn firmed 
™ Increased U.S. demand as in- ^ to 6Sp- Elsewhere, toiMn* 
vesiors there were e ncouraged services group Goode Darrant 
to switch funds from domestic 11114 Murray spurted 19 to Mp on 
jaastets ki the wake of the soar- a ®*® toat the company Is in 
tog doUar. Although sterling that may lead u an offer. 


FINANCIAL TIMES STOCK INDICES 

I g- i r s- r ts- j tt F g-j ’g-j ar 

OovemmontSec*. — Tfl-Saj 79.78 7902; 80.13 79JHSI 79Jtaj B2.B6 

nx*d Into rest ! 88.79} 88.70 SBAlj BSJBtI as.SSi B3.B®; 87.04 

Ordinary . 981 JR 977.8 970.8] 979.8] 984.7* 977jti 81S.4 

CoMMIrm 1 4970) 603.4 ! 811.41 490.61 49S.7 490.1j 6S8A 

Old. Oh-. Yield 4.40j 4.40- 4.44J 4.40' 4.37* 4.3BI 4JB0 


and Murray spurted 19 to 66p ou 
news that the company is in 
talks that may lead to an offer. 


hardened against many Euro- First National Finance found 
peaa cunreedes, it fell to a new *«W*t and finned 2 to lMJp. 


rerord low against the dollar. 

The selective buying of blue 
industrials often uncovered 
stock shortages and prices 
flooded readily in thin trad- 
™& ICE were a prime example 
with analysts waring optimistic, 
auy about the group's likely 
f”™" 1 . g fQd to. due tn be 
reported tomorrow weak, to- 


while Wagon Finance gained 3 
to 69p. 

Insurances, distinctly volatile 
in recent days on Budget 
worries, remained uneasy. Most 
Life issues gave further modest 
ground, hut San Life moved 
against the trend and rose 5 to 
735p. Composites displayed 
small irregular movements. 


Ordinary . 981 A) 977.6! 970,8] 979.9] 984.7* 977jd B1S.4 

CoMMIrm 1 497 J) 803.4 ! 811.41 490.61 49S.7 490.1] 688A 

Ord.Dtv.YMd 4.45j 4.40j 4.44i 4.40 1 4.37* 4.3BI 4JB0 

EarnJnos, YtdJE (fUtDl >0A9| 11.00; il.ilj 1099; 10.90 10.961 9.41 

PIE Ratio (nal) 07—..I 10031 10.98. XOJSII 10.981 110»C lO.Be! 15.00 

Total bargain* (Eat)'. 34,008! 36,433 ! >4,783' 34.4481 33,688 84,061 83,730 
Equity turnover £m.l - 1 846.67! 881.98; 418.07 468 J» 36801i *79 .86 

Equity bargainee....! - ) 81,044* 34,618 88,117 28.698' B0.076j 19,083 

Sheraa traded (mp.^i — } 166.6] 16 BA; 8 ISA' 826Aj X70 a| IS 1.8 

10 am 9816. 11 ant 884.9. Noon 968.3. 1 pm 387.9. 

2 pn 3886. 3 pm 9866. 

BmIb 100 Govt SMa. 12/10/26. R«d tat 1828. Ordinary 1/7/M. 
Gold Ml no* 12/9/55. SE Activity 1874. 

LatMt Index 01-248 MBS. 

Nil -10.56. 


a Gold shares did lithe more than 

'kWl ff^hWto'W’ drift easier on general lade of 

l ,m lluTl 1 1 interest, with London and Con- 

k-asavAS xinental activity effectively 

choked off by the latest rise In 
__ the dollar. Losses in the leading 

lu7p. while Low and Bonar heavyweights were generally of 
mov«l up 12 to 317p on buying minor nature but Soutkvaal 
Ahead of the preliminary figures, came under pressure and dosed 
due next month. Kennedy Smale, £tf off at £33| while Vaal Reefs 
In contrast, fell 5 to 83p on the dipped a point to £78i and Presl- 
announcement that Suter had re- dent Brand and President Steyn 
dneed its holding from 7.4 to 6.41 gave up 4 apiece at £22} and 
per cent Continued speculative £25} respectively, 
demand lifted Hawtin l| to 18*p. Lo^ prioed lssatM 
Casino concern Trident TV Grootvlei 23 down at 67 Bp, ERGO 
finned 7 to 244p following the 12 cheaper at 435p, and Loralne 
Monopolies Commission clear- 14 off at 293p. 
ance at the bid from Fleasurama, The Gold Mines index lost 52 
3 cheaper at 412p. Medmlnster to 4972, extending the decline 
rose 7 to 147 p in front of toe over toe past two days to one of 
interim results, due on March 4. 1 4 ?. Bullion, however, was vir> 
Motors were generally sub- tually static, storing B t $302.75 
dued. Lucas made further pro- an ounce, 
gress, despite, cautious Press 


RECENT ISSUES 


EQUITIES 


ZOO ^p. B/B jZBO 194 
•ID fr.P. an } 14>s 13 
180 {FLP. S/0 (iSa 149 
1*0 FJ». Iff '.14B 113 

1*08 F.P. 1313 106 96 

100 !FJ. 93/81104 101 

$146 IF.P. 14/3,180 173 
M F.P. 1/2 36 31 


m « 

11- .Pj 6rt 


M 17 47 

— aia ieo 

! 1/3 64 77 

— 451* 37 

13/3 106 83 

1(3 X26 800 

8/3 138 ISO 



ilSlkl 


3.6j 66-11.0 
16H461U 
1.6! 4.3,14.9 
3.9 36,18.7 
ad 7.4j 9.6 


« HP? 

36 16,84.1 


FIXED INTEREST STOCKS 


a — i -l ,s UIWGHilCUU. 

. American Commercial Union settled a 
^ounte, attracted a sizeable couple of pence cheaper at 18Qp. 
■j UTIH>ver - wMe some recently- but General Accident, . annual 


HIGHS AND LOWS 


SE. ACTIVITY 


comment, and touched 2«Sp ^ 
before settling only a net penny 

up at 2SSp. Jaguar met sporadic tn 

scaling and eased 5 to 327p, but S, SSmSl 

newsletter mention lifted York 

Trailer a penny to 25p. Lex JSji! S°2 

“JLSrTC 1, mT5nf “?o£2tes^^to 81p! 

Hinorco continued to reflect the 

TwnkiRg engineers Berman Smith ™ 3-7 assoaate 

wer^p^edTatSTpimdSi Pb u >»»Si tono n and dropped 15 
rn a rnrrSn/ ™ ^ “pre to 725p-a two^ay faU of 


depressed Electrical stocks 
attempted a recovery. Plessey 
ixerked up awaiting today's iibMp 
quarter results. 

Trafalgar House, on the other 


results due on Man* 6, firmed 
5 to 520p and Sun Alliance 
gained 7 to 412p. 

Leading B uildings traded 


bandTStoued around over^t levels 

ESSsrnssZi ^ ^huLm» 

Ss&s fss^Js.sr? 5 d /S 

lor juMen immeddateay rejected a twodav «rin nr m i. anim 


te toe latter’s board. Skigtoeer- 
togs, in general benefited from 
revived speculative activity aa 
investors tried to ampobii; the 
next bid candidate. 

At nrid-aftemoon the FT 
Ordinary share index was 102 


trade. Elsewhere, Henderson 
Group continued to respond to 
acquisition news and rose 15 fox 
a two-day gain of 20 to SOOp, 
while Wiggins firmed 2 afresh to 
43p as takeover rumours per- 
sisted. Buying fax «><n markets 
lifted J3>C 8 to 164a and Turriff 
8 to 340p. Ward Holdings Ordi- 
nary hardened a penny to 161p 
and toe Deferred 3 to 158p 



1864/66 

Since Compnefn 


High | Low 

Kgb 

Low 

Govt 8a os. 

83.77 74.72 
(■/1/M) (50/7/M) 

127.4 : 

mm) 

49.18 

Fixed lnt„ 

87.45 80.43 

.(WB/Wj CH/T(M) 

160.4 

piiKiy 

50J5 

mm 

Ordinary™. 

, 1094.1 766.6 
(K/1/to (2517/M) 

1084,6 

(22/1(88) 

49.4 

osffirii) 

Gold Mines 

711.7 489.6 

(B/5/M) »1/BB) 

7B4.7 

tturao 

43.8 

tto/iwri; 


Dally i 
lilt Edom | 
Ba realm -J 
Equlttoa 


an announcement. 

Fleet Holdings, which announ- 
ced bumper Interim profits on 
Monday, attracted fresh demand 
and advanced 20 to 285p but 


25. 

The Platinums sector con- 
tinued to reflect acute dis- 
appointment with Impale Plad- 


1896 1406 

136.3 1696 

7006 670.9 


Value -__7006 670.9 

SSRUSSJ" 

I Banj*in*_.. 139.7 141.9 
EquItlM 

Bargain* 1446 146.0 
Valua 7666 794.4 


UIU OUVOUCCU *V LU «WU UUl I. J 

scattered selling and dipped 7 to 


inua 13 xi. ie» 
9X674 X30 10/4 B4U 

w nTp. — ns 

fid eei ifl6 64 
B FJ*. 22/3 102*4 
8861 £30 19/6 30% 

199.199236 16/3 89T a 

Vt 136 111 

— F.P. — B9fi* 
— FJ*. — lOO 
a Nil — 12pm 
II Nil 12/4 18pm 1 
tell P J>. 16/2 1X7 , 
91676 £90 27/8 241b 

N l Nil — 17pm] 


“RBGHTS” OFFERS 


C 3 

luue an Re nunc, 
price E«3 data 
< ft ■ 


a- 

5 a 



scattered selling and dipped 7 to 
175p. Associated Newspapers im- 


ftu-ther I to £10i — a. loss of £1| 

re^rSSfsSS SSen^dSrpedlsS^. 


meat, while Daily Mail A hard- 
ened i to £12). Elsewhere, 


Dealers in Australians were 
disturbed by the latest steep fall 


68pm BunzL. 68pm 

16pm First Oastla lOp 16pm 

161 McOorquodale 166 

8pm Newman-Tonka 8pm 

116pm New Tokyo Inv. Trt. BOp...- 115pm; 
42i* Premier Cor*, ftp 48pm 


p for 
3 ^ 

68pm| — 
16pm— 1 
166 

Bpm)+> 


Saatchl and Saatchi spurted 80 to the AnatraHan dollar against 
to 880p on reported U& support ?»e UB. currency and marked 


At mid-aftemoon the FT nasy hardened a pezray to ldlo Leading Elect ricals took' a it ulan* wMh ir«w M .i. . , . Takeover favourite Stock Con- “down-under "^ stocks lower at 
Ordhuay ^are index was 102 and toe Deferred 3 to 158p distinct tom fortoebet^Tbut mo^un u version revived strongly and rose the oateet However, a minor 

JW and toofetog set for farther awaiting today* Bannual result*, demand wi xrodSt SdmJS KSucta *£, a t^ 3 ?/^, W to 435p; last week, toe Kuwait rally during the late gtemoou 

w!5?!l^V, l, ^ fi! 2L r * por,B ““ Among Tfcmhers, Magnet and tioos fidled. toSld toe^St Sewed w9i iS£2 Investment Office placed Its 72 J°°k many issues off toe {dag} 

F«W Board ^man's policy Sontolms mnilmrfa weak levels. Fleseey closed 6 dearor w per cent stake with Institutional ?SS e °SS£SS 

statement to the UA. Senate sent market and dipped to I04n prior at 17fto. afte^ 17^ aw^H^ ^ investors. edged, up _3 to 79p following 


21/8 £1014 

— 14pm 

29/3 17pm 

— 182pmJ 

87/3 13piri 


14pm « Pro*. EntertalnmentsSOp 

7pm Ronokd — 

25pm Royal Bank at SooUamf 


imuatoon Orp. £!«. 970 


46pm 

14>* pm +1* 

7pm 

28pmJ+1 


4pm ^Sanpara. — 4pm — 

7pm ^Southwest Ra*. 40p 17pm +4 

125pm Syatam* Dos/gnar* 5p < 126pm 1 — B 

9pm)waatwrood Dawaa 'B* 12i*p] Bpm| 


statement to the U£. Senate sent 
values to hasty retreat. Mr 
Vokker*s remarks about toe 


market and dipped to 104<p parlor 
to dosing 6 down at 106p, 


at 176p, after 178p f awaiting again fortowmi 

advanced 


«CI attracted fresh support vtotie Ba^toudhed^ before 


afflgagjsaa mtapjttsi 

M Ueha-rtiiraA m 

Government securities of both 
conventional and Induboked ATt Plaatrnnm «-*Tfv 

nature moved in fcmhion, uaeciromc rally 

shedding early gains ranging to SUtfWj easier at toe outset, 
i and settling only a touch leading Stores staged a recovery 
better on tbe session. Traders and finished firmer for choice. 


per cent stake with institutional towuwt levels. Paucontinental 
4— investors. edged up 3 to 7flp foBowiiig 

/orCarde, Textiles gmerally traded on a news that the company recorded 
to 23Qp; toe firmer h.ri« conrtanlds advanced It* flnt-ever interim profit 
i SPgyy ?* 4 to 14Sp. after 146p; the com- The expiry of the February 


higher on balance at 200p. G£C ia suh^S PW *“de » presentation to aeries boosted Traded Option 

» Itt. gwm t ton, « to SffhS .SJESISS? 5Sa. w, nR"* H ^coftnacUoa wMi roc 


Ranoa ch mon due uamtly Mat day for dMUng fraa of atamp duty. 6 Ftguraa 
baaad oa pRtfptcn* aatknata*. tf Dlvfdand raw paid or payabia oa pin of 
capital, covar baaad oa dhridand on full capital, a Aaaomad dlvidaod and 
yield, u Forocast dividend cover beaed oa prevtoue yaef'e earn In as. F Dividend 
and yMId baaad oa prospeetua or other official aatinataa for tas. H Dividend 
and yield baaad on praapeetas or att ar official oatUnatas for 1S84. Q Grosa. 
p Ponca mloaa ottarwlaa Mdtcatad. 7 Waned by tender. I Offered holdara of 
ordinary abaraa as a “ itflhta." ** Issued by way of caDitaHsation. B Rabitm- 


£5 Rolntro- 


following details of Acorn’s re- 
construction plans, which 


Among Foods, Tate and Lyle Hc&Blr, at 13 lp. 
firnuMl 2 to 470p but Rowntree Tobaccos were 


hopes clipped 3 from British 2.105 m«n«, 1 193 in the February 
Ms&air, at 13 lp. 200‘s, 6 up at lip. British Tele- 


Warrants attached. 


included Olivetti anmilrtng a “5™?? a *° 470 P but Rowntree Tobaccos were mixed. Publicity com recorded 1A86 calls, 703 in 
holding of 492 per oent “ckUrtosh drifted back from given to a broker’s bullish report the February 120's, and 533 puts. 
Ferranti rose 8 In lfiOp and ‘” 8 * > to cloe ® ® rouple of pence coupled with sizeable Kuwaiti Operators also displayed entim- 


gave little credence to reports Marin and Spencer featured at X80 K toe latter's ore- 

of overseas buying and sag- with a gain of 4 to 128p. Secon- tomanary results .are due today. J««*W»«>ffat 
gested that toe morotog buytog dary counters remained srtb- Werovlte^ sdheduled to report 4 to 3D 

•was. more Mkely to hare repre- dued but Vantona Vlyella Ofi™ on Monday, rose "SS-SJ® ??£: 

seated bearcoverlng purchases. • continued to a.lract tight sup- 5 *0 

„ - c New* of toe cash bid of 240p CdiSl 

Banks firmer *** ****** fip0 “ Trafalgar House 302p. Elsewhere, H 

■me clearing tm/a (S MOP Stort , p££r 1 

efaxuggedSrie g£ana£ report^ Same ctSS/lO n?at 375p?but “ Hadee Gronp and also eo- tomorrow's annual 


sea te d bear-covering purchases. 

Banks firmer 

The major clearing bao^s 
shrugged aside gloomy report^ 


TffiwivhaaJ moved up strongly jhe*P®r ou balance at 373p. Be- support lifted Imperial Group 4 rimm for 1C2 with 780 calls and 
amid bdd speculation to dose 14 SSr 678 were generally easier with to 209p, after ZtipL Rato, on 154 puts done, 
hasher at 19 Qd! the latter's n nw Tesco, a resilient market the other hand, eased 8 to 355o. 


*of con tft hang Latin American .farther consideration of toe full- 
debt problems mid . news'. jof rear fsarea left Hraust Jones. 4 nngmeenmg-. . seccor. 
lower profits from xotlcsbird eff at 74p. ' Han were prominent 

FT-ACTU ARIES SHARE INDICES 

Hmk Meet are the joint cenpflaUeii of the FinucM Times, 
the faHtitnte of Acbwfos mi the Facotty of Actuaries 


higher at 190p; toe latter's ore- ? resilient market tbe other hand, eased 8 to 355p_ 

Ikouiary results are due today. £*cently, 8 off at 230p. J. Sains- London and Strathclyde Trust 1 

Mlerevitec, scheduled to report * **7 ^ 4 ^ 300p but Argyll were marked 10 higher to 182p _ u _ 

annual figures on Monday, rose revived 6 to 28Sp. following the announcement of NEW HIGHS AND 

5 to 71p. Recently-subdued Grand Metre- bid talks, while Romney Trust; 1 nufc MfliD 1 nn,t /K 

„ polltin attracted institutional 206p, and British Kidney Patter s LWW ® ruK J-Wl/3 

««* vtw.umVA otlADp demand and rose 8 to SOOp. after Association, 128p, rose 4 and 15 mew mem 0351 

per share from Trafalgar House 302p. Elsewhere, Meant Charlotte respectively attar fuByear 
prompted a jump of 4flp to 280p h a r d en ed a pemy to 84p awaiting figures. , 

in Haden Group and alro en- tomorrow's annum results. . . r.“- . 

livened interest generally in the ; ' Qfis quiet 

Engtoeestog . sector. JUtihew Renters good I Activity in leading oils re* 


|6St _*Ast For Abova evarage activity’ was norad In 

Deal- Declare- Settle- tba (ollawms * tacks yaranlay. 
tags tlon ment ' closing Day* 

Har 1 May 30 June 19 Stock . price change 


livened, interop generally in. the 
Engineering sector. Matthew 
HaH were prominent at 322p, up 


neuuua govu Activity -in lamUng Oils >re* 

Leading miscellaneous fit- named at a low ebb. A fraction 
dustrtels dosed a few pence ®asier at the outset, prices moved 
easier after a relatively Mow J**"® 

trade. Elsewhere, Reuters B fee, afterhoars following 

tarad a rise of 20 to 370p on UE. u «Si™, p * >ort tr ^ a A 


demand; the results are expected . Britoti 


against 


■MUTISM FUNDS CS) 

■AM Ml CAMS (IB* 
ICAMAP1AM (1IH 

ms£S££\J 

CHEMICALS (D| 

I - STORES (Z) ■ 

ItuoRicm ( 2 ) 
iNOHUItlNG (140 

Miwnu ci> 

BTOWirnMAIS (17) 
■UllltANa (1* 
pituttn||M 
BVSPAPEXS 

■EAFEX (X*M 


OPTIONS A 

First Last Last For Ab 

Deal- Deal- Declare Settle- tba 

ings ings tion ment 

Feb 18 Har 1 May 30 June 19 s 
Mar 4 Marts June 18 June 24 Ait 
Mar 18 Mar 29 June 27 July 8 £* 
For rote indications see end of h*< 
Shore Information Seroice Hfi 
Call options were struck in l .z* 
Dunlop, John Brown, Premier 1" ' 
Oil. Jardlne Hatheson, Barra tt mj! 
Devetopmento. BufJqnre, Sound Mu 
Diffusion, ~CPU-. . Computers, £** 


ACTIVE STOCKS 


Altfcen Hums . 


175 

- 7 

Cope Allman . 


164 

+ 12 

Flan Holdings . 

aeeae.. 

288. 

+20 

Haden 


280 

+48 

Hall (Matthew) 

»»*••■ 

322 

+16 

ICI 


870 

+ 8 

imperial Group 


209 

+ 4 

Jaguar 


327 

- E 

Minot Holdings 


281 

- 3 

Muirhaad 


190 

+14 

Routers **B" - « 


.370 

+20 

T1 INIMIIIOMH* 


236 

+ 4 


EQUITY GROUPS 
A SUB-SECTIONS 


Wed Feb 20 1985 


Figures hi 


stocks per section 


Index W 
J^op. 

93432 +47 


EsL Grass 
EM* Dh. 
Yield* YUM* 
(UaxJ (ACT* 
30%) 


Tees 

Mm 

M 

Her 

Year 

fib 

Fab 

Ftb 

Fab 

, «0o 

» 

U 

25 

14 



1 CAPITAL COOm (2W) 93452 +97 

2 Battflng MattfMs 129) — 4BL5S —41 1MJ 

■3 CottfrreflwiL CqastiBQhiii OO? 797 JS — 1579 

4 DritakOJ) - XS4KJ9 +43 X0J9 

5 BectfuntaOM 1US22 +26 475 

6 Mechanical EnguiearinB (601 29233 +ffj 1LA 

8 Metals sad MrtM Forstos (8)—— »M8 +jU ttM 

9 MotanOS). »J79 -43 U|5 

10 Ottrelnteliteltattrtolsab) W7.W -45 9M 

21 cokumu now am «« +H 

22 Brewers and DWl»mC23) 5»A* +4» 

x 96465 -MJ 1174 


2238 »ut 51434 53266 53467 4457ft 
U4 41502 4S5.» 4S865 NW 40061 
Ml 70764 71248 M765 7X564 76262 
22J4 1540.49 153372 154453 BUM 171474 
1474 U4757 US7JB 164420 M8SJ3 166448 
144ft 29419 2845ft 29481 20962 07.85 
464 17499 17677 17761 177J1 28272 
1 17* 15431 155.91 15873 16873 1348ft 
2279 9045ft 88769 89068 90969 6287ft 
12.9* IM6S 62370 *2977 63276 47772 
1439 51466 SHIM 57369 57565 46417 
1467 SflSJI 50764 50456 54434 3847* 
1498 145168 144456 M4497 145434 1S7424 
2161 182269 1S0379 101764 182172 71558 


shortly. Comment on the interim ud^Uy ^and hardened 

figures prompted renewed de- *Er^i to 223p before easing back 

mand for Cope aiii«»«., which *° “d cluing unaltered 

closed 12 higher at 164p. while DQ at 220p. Enterprise 

good preliminary results left a at 1 

Waterford d *** 11 dearer at 47 d 199p, but BP were finally un- 

Dee SiSSSsn SfZSl "ft “J^**** ** ? P JS? Yo * ^ 

207p on the profits and dividend 5 cheaper at TMp. h«m 

forecast before settling 7 higher 
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F.T. CROSSWORD 
PUZZLE No. 5,650 

ACROSS 

1 The way to the Circle Line 
( 6 ) 

4 Left the police to return and 
work on beat (6) 

8 Assistant also in charge (7) 

9 Transform local centre and 
open around mid-morning 
(7) 

Sl Caption once used instead 
of a beginning (10) 

12 The tramp has very little 
money, but it's swelling (4) 

13 County also out of cup final 
(5) 

14 They get very hot weather 
f8) 

16 Despot foolishly presented 
at court after mid-day (8) 

18 Frisk salesman Bill on 
return (5) 

20 Having enough strength, the 
porter is holding the bill- 
head (4) 

21 Bewildered firm discovered 
Ned outside (10) 

23 Commended for having 
piano collected (7) 

24 Making oneself late deliber- 
ately? (7) 

25 The girl gets re-written 
synopsis (6) 

26 Guard given food back on 
purpose (6) 

DOWN 

1 Has mist 3 ken {y brought back 
satisfactory cap (5) 

2 Searching for a card, I 
turned left (7) 

3 Sheet music useful during a 
lecture? (9) 

5 Trouble with the sailors on 
deck (5) 

6 Oval-shaped bottle-opener 
the French find adorable! 
(7) 
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7 The limiting factor is the 
boy holding a sheep'. (9) 

20 It's pointless Bertie standing 
in queue for rake (9) 

13 Brown, sitting in a toboggan, 
slept '(9) 

15 Pen something to go In the 
envelope (9) 

17 Vacancy for the commission- 
aire's job? (7) 

19 Cheap son of conrainer of 
mid-Atlantic style (7) 

21 Game Nazi leader caught at 
the front (Sl 

22 Eden arranged to have the 
leading diplomat killed (5) 
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Jopling attacks farm price plans 


BY ANDREW GOWBIS 

MR MICHAEL. JOPLING, 
Britain's Agriculture Minister, 
yesterday attacked the Euro- 
pean Commission's 19S5 farm 
price proposals, sousing Brus- 
sels of a 'failure of nerve” in 
tackling the EEC's record 
cereals surplus. 

Addressing Agra-Europe’s 
agricultural outlook conference 
in" London yesterday. Mr Jopling 
gave a foretaste of the impend- 
ing battle with other Community 
farm ministers and the Com- 
mission over grain, milk, beef, 
sheepmeat and Mediterranean 
products. His arguments were 
immediately disputed by a 
senior Commission official at the 
conference. 

The Commission has proposed 
a net price reduction of 3.6 
per cent for cereals, short oE the 
5 per cent cut automatically 
triggered by last year's huge 
harvest under the EEC’s so- 
called “guarantee threshold” 
system. It also suggested effec- 
tively raising milk prices by 
2.5 per cent in compensation for 
the cut in production caused by 
dairy quotas. 

“ I think their nerve failed 
them when they did not propose 
the full 5 per cent cut in cereals 
prices required by the guaran- 
tee threshold.” Mr Jopling said. 

” The milk surplus is still so 
desperate that now is not the 
time to increase the price,” he 
added. 

While acknowledging that the 
Commission was “ on the right 
lines” in recognising the need 
to put the Common Agricultural 
Policy an a more realistic foot- 
ing. the minister said he was 
surprised that it had proposed 
limiting support to British 
sheep farmers, and warned that 
he intends to fight hard to 


keep variable premium pay- 
ments to UK beef producers. 

Mr Peter Foo'.ey, the Com- 
mission's British deputy direc- 
tor-general for agriculture, 
barely concealed his disdain in 
replying to Mr Jopling. 

The proposed cut in cereals 
prices, combined with market 
management measures by ihe 
Commission, would prove a 
" very strong disincentive ” to 
cereal producers. In dairying, 
a small price rise was justified 
as it was certain that produc- 
tion of surplus products had 
fallen sharply and would con- 
tinue to do so. 

Under the impact of quotas, 
output of butter and skimmed 
milk powder had dropped by 
12 per cent and 20 per cent 
respectively in 1984. and would 
falla nother 4 per cent and 9 
per cent this year, he said. 

However. Mr Kenneth Thom- 
son, an agricultural economist 
from Newcastle University, said 


the 1985 price proposals would 
do little to hinder the relentless 
rise in cereal production. The 
Community would still produce 
14m tonnes too much milk even 
if quotas took full effect. 

“The Commission is playing 
it very safe indeed.” Mr Thom- 
son said. If ministers were true 
to past form in handling the 
proposals, they would end up 
actually raising support prices 
by at least 2 per cent. 

He calculated that EEC 
spending on support was rising 
at an underlying rate of Ibn 
European Currency Units per 
year at constant prices, and 
that in 1983 23 per cent of 
European farmers' net income 
came from Community sub- 
sidies. 

Another spectre haunting the 
conference was the proposed 
American farm reforms, which 
could result in more competi- 
tion for the EEC on world 
agricultural markets. 


” The U.S. administration's 
thinking for a 1935 Farm Bill 
if. and it is a big If, it is 
adopted by Congress would 
undoubtedly have substantial 
repercussions on International 
markets and the cos of the 
CAP,” said Mr Jopling. 

The EEC’s beef surplus is 
expected to rise further this 
year, and production of pigmeat 
and sheep meat will also 
increase, Mr Roelof de Kroes, 
secretary-general of the Euro- 
pean Union of Abattoirs, told 
the conference. 

He forecast a rise of up to 
2 per cent in beef output from 
last year’s 7.2m tonnes. "With 
intervention stocks of 680,000 
tonnes overhanging the market 
and 240,000 tonnes of privately- 
stored cowbeef likely to come 
out of storage, the Commission 
would be forced to step in once 
again with support measures, 
probably in the form of private 
storage aids. 


Consumer body welcomes proposals 


BY IYO DAWNAY 

THE EEC's main consumer 
group yesterday broadly wel- 
comed the Commission's farm 
price proposals, but criticised 
the decisions to raise prices for 
milk producers. 

The European Bureau of Con- 
sumer's Unions said it was 
a serious error to claim the 
introduction of the punitive 
superlevy on excess milk pro- 
duction justified a rise. 

“ If maintained.t his could be 
an ominous precedent for using 
quotas in future years as a pre- 
text for larger increases, and 
in turn could become a justifica- 


tion for making quotas per- 
manent.” the bureau said. 

It also criticised the Com- 
mission’s failure to apply the 
full 5 per cent cut in cereals 
prices which should have been 
triggered by the breach of the 
guaranteed production threshold 
set last year. Instead the Com- 
mission opted for a 3.6 per cent 
cereals price cut 

The consumers’ body also 
warned that the proposals were 
not sufficiently radical to stop 
the increase in surplus produc- 
tion and the climb in the farm 
budget’s share of EEC spending. 


However, the bureau b as 
embraced Farm Commissioner 
Frans Andriessen’s plan for a 
major debate on the future of 
the Common Agricultural 
Policy. But it insists that all 
interests groups such as con- 
sumers. the food industry, 
enviromentalists and nutri- 
tions lists should he represented. 

Its preliminary suggestions 
include the need to consider 
direct income aids to some milk 
farmers as an alternative to 
price rises, and attention to 
consumers' demands by empha- 
sising quality above quantity 


Cuba joins 
coffee pact 


By Richard Mooney 
CUBA has joined the Inter- 
national Coffee Agreement as 
an exporting member, Sr 
Alexandre Beltrao, president of 
the International Coffee Organi- 
sation, announced yesterday. 

Membership of the pact now 
stands at 75, comprising 50 
exporters and 25 importers. 

Cuba has been allocated 
annual export quotas under the 
agreement of 150,000 bags (60 
kilos each) for 1984-85 and 
160.000 bags for 19S5-S6. 


Heavy snow ‘will boost Soviet harvest’ 


BY PATRICK COCKBURN IN MOSCOW 


THE HEAVIER than normal 
snowfall in almost all parts of 
the Soviet Union this year 
makes a good grain crop more 
likely, say agricultural 
specialists. 

The snow cover protects the 
soil from very low temperatures 
ensuring that the 11 winter kill ” 
of seedlings is limited. It also 
provides moisture for the young 
plants in the early spring thaw. 

In the last two years below 
average snowfall — negligible 


in some parts of the country — •{animal feeds tuffs the Soviet 
has helped cut the final grainunion will import an estimated 


crop. 

The grain harvest last year 
was only 170m tonnes compared 
with a target of 240m tonnes. 
But because of the govern- 
ment’s programme to increase 
food supplies there has been 
no cut in the cattle or sheep 
herds to match the shortage of 
home-grown feed. There was a 
small fall in the number of pigs. 

To meet the shortfall in 


47m tonnes of grain in 1984-85 
at a cost of $6.5bo. 

It is also trying to increase 
the output of fodder, of which 
only 40 per cent is grain, in 
order to meet livestock needs. 

This year’s heavy snowfall is 
not all good news, however. The 
very low temperatures which 
have accompanied it will in- 
crease the amount of food 
needed by the animals. 


Cominco 
raises 
zinc price 
inlLS. 

By Our Commodities Editor 

COMINCO, the big Canadian 
zinc producer .last night an- 
nounced a rise in its selling 
price for zinc in the U.S.. by 2 
cents to 45 cents a lb for high 
grade metal. 

The move, if followed by 
other North American pro- 
ducers. is likely to lead to pres- 
sure for an increase in the 
European zinc producer price 
from its present level of $900 
a tonne. 

Meanwhile, on the London 
Metal Exchange yesterday, zinc 
values reached new ll-year 
peaks. The cash price, threa- 
tened by a developing supply 
"squeeze,” jumped bv £22.5 to 
£833.5 a tonne — making a rise 
of £53 in the past three days — 
while the three months quota- 
tion was £8 up at £798.25. 

Copper prices dropped 
sharply in late afterhours 
trading foilowine heavy Liquida- 
tion of the March delivery 
position on Com ex hi New York. 
The three months quotation 
dipped to £1.296 a tonne, £14 
down on the closing level. 

• ALUMINIUM: Average daily 
production of primary 
aluminium in daily production 
of primary aluminium in the 
non-Communast world - was 
3 3,300 tonnes, according to 
provisional estimates by 
the International Primary 
Alu mina urn Institute. This was 
400 tonnes below the December 
daily output figure but still 
above the January 1984 average 
of 33.200 tonnes. 

• INDIAN jute yarn exports 
will total at least 20,000 tonnes 
in 1984-85 (ending April 30), 
against 17.500 last year, a 
Commerce Ministry official said. 

• MALAYSIA earned 15.8bn 
ringgit last year from exports 
of palm oil. rubber, tin, cocoa, 
pepper, timber and pineapples 
com pared with 13.9bn in 1983. 

• THE FINAL estimate of 
India's 1984 tea output shows 
record production of 645m kilos, 
up from a January estimate of 
630m and the previous record 
of 587m in 1983, 

• COLOMBIA'S coffee output 
fell 2.18m bags (60 kilos each), 
to 11.56m bags last year, the 
Colombian Coffee Exporters 
Association said. 


Israel pares avocado price 


AVOCADOS have never been as 
cheap in Britain as in the past 
few weeks, with single fruits 
retailing for as tittle as 20p. The 
reason is a record level of 
deliveries from Israel, the 
major supplier. About 10,000 
tonnes of Israeli avocados, worth 
£9.5m. are due to arrive before 
the season ends in early June, 
leaving the previous record of 
5.600 tonnes in 1982-83 way 
behind. Last year's figure was 
4,800 tonnes. 

Five years ago, with sterling 
worth much more than today, 
avocados under the Carmel 
brand cost 50 to 60 pence each. 
Prices for no other fruit have 
moved so defiantly against the 
current inflation rate. 

For Israel, efforts to rid the 
avocado of its reputation as an ■ 
expensive luxury is crucial. 

The home market is small 
and saturated to the point 
where people even spread avo- 
cado flesh on bread instead of 
butter. This year’s record export 
quota of 65,000 tonnes will have 
swollen by 1990 to 100.000 ton- 
nes or more and Britain, with 
a per capita consumption only 
a fifth of that of France, is 
being relied on to sharpen its 
appetite. 


Bob Scholfield 
reports on the 
once-luxury 
fruit now seeking 
a mass market 


Reaching even today's level of 
sales has not been easy. Pro- 
ducers have accepted low re- 
turns, and the British trade has 
made do with the slimmest of 
margins in the hope that even- 
tually a high-volume market will 
reward their patience. 

In Israel, much technical 
development has gone into per- 
fecting avocados and methods of 
harvesting, grading and packi n g. 

Promotion this season is cost- 
ing £250.000, and with it goes 
much culinary research aimed 
at teaching consumers bow 
nourishing and enjoyable the 
fruit can be. 

Although prices have been 
held low, much of the rise in 
avocados sales has resulted 
from extending the growing 
season. By increasing the num- 
ber of varieties to five — Fuerte, 


Hass Nable. Reed and Etinger 
— and keeping their availability 
even, the season now occupies 
most of the year outside high 
summer, and . fluctuations in 
deliveries, which could upset 
the market for so perishable a 
fruit, are minimised. 

In the past three years the 
season has been stretched by 
about a month, and storage 
techniques have been refined to 
minimise losses. 

Losses have also been cut by 
labelling fruits to tell con- 
sumers which are ready to eat 
straightaway and which should 
be kept a few days. Supers 
markets using the system say it 
has boosted sales considerably. 

Perishability is also reduced 
by the use of computers to 
control every phase in the pas- 
sage of the fruit from picking 
to arrival on the retailer’s 
shelves. 

One thing that puzzles 
Agrexco, the agency marketing 
Israel's horticultural products 
in Britain, is that much as sales 
expand in Britain, France’s 
much larger Intake keeps grow- 
ing just as fast, so that the per 
capita gap in consumption has 
not yet begun to close. 


Philippines plans sugar reforms 


MANILA — The Philippines 
Government is preparing to 
reform the country’s sugar 
industry, reports Reuter. 

Under a decree yet to be 
signed by President Marcos, the 
policy-making Philippine Sugar 
Commission ( Philsucom ) will 
be reorganised and its trading 
arm, the National Sugar 
Trading Corporation (Nasutra), 
will become a private firm. 

The six-man Philsucom board 
will be expanded to nine 
members to include the 
minister of trade and Industry, 
the minister of agriculture and 
the governor of the central 
bank. The other members will 
be elected representative of 
sugar planters and millers. 

The decree says Nasutra 
will become the Philippine 
Sugar Marketing Corporation 
(Philsuma) which will be the 
sole marketing agency for the 
industry. 

The new company will be 
wholly -owned by sugar 
producers, in proportion to 
production. 

Sugar producers have been 


demanding changes in Phil- 
sucom and asking for repre- 
sentation on the board. They 
have also demanded the 
dismantling of Nasutra. 

Philippine sugar trading was 
the monopoly of Nasutra for 
seven years until the market 
was opened to private traders 
in March last year. 

But a . month later, the 
government deferred imple- 
mentation of a free sugar trade 
policy and in June it announced 
that Nasutra would resume its 
function as sole exporter. 

But as a concession, it 
assigned the domestic trade to 
the private sector. 

Philsucom and Nasutra chair- 
man Roberto Benedicto says 
that since free domestic 
trading was allowed last year 
sugar prices have dro^sjed 
below production costs. 

The world sugar price Is less 
than four cents a pound com- 
pared with the local production 
cost of 12 cents a pound, the 
industry says. 

Philsucom expects output in 


the year to August to drop to 
1.8lm tonne sfrom 2.30 tonnes 
in 1983-84. 

At the weekly export tender 
in Brussels the European Com- 
mission authorised the export 
of 59,150 tonnes of white sugar 
with a maximum export rebate 
of 42.307 European Currency 
Units per 100 kilos. It also 
authorised the export of 5,000 
tonnes of raw sugar at a maxi- 
mum export rebate of 88.779 
Ecus per 100 kilos. 

The tender result was gener- 
ally in line with forecasts, 
London traders said. 

Cumulative white sugar sales 
authorisations now stand at 
1,429,800 tonnes after 26 weeks 
while the raws total for the 
same period is now 116,000 
tonnes. 

• Growing domestic demand 
for sugar and a devolution of 
purchasing authority to con- 
sumers should keep China a 
net sugar importer for the 
foreseeable future, according 
to foreign agriculture attaches 
in Peking, reports Reuters. 


LONDON MARKETS 


U.S. MARKETS 


COCOA futures prices rallied 
again yesterday with sterl- 
ing’s weakness, coupled with 
a firmer tone in the New 
York market, triggering a £48 
rise to £2,177.50 a tonne in 
the May delivery position. 
Traders said yesterday’s 
strength was helped by con- 
cern that recent falls, reflect- 
ing unproved crop prospects 
for leading producers, may 
have been overdone. 

London sngar futures 
prices fell quite sharply in 
late trading partly on the 
dollar's strength (London 
sugar futures are traded in 
dollar terms) and partly on 
specnlatlve and stop-loss sell- 
ing. 

Coffee values also firmed in 
the afternoon to end modestly 
higher on the day after sus- 
taining substantial falls early 
on. 

COPPER 

i a-m. i+ or, p.m. |+ o r 
COPPER ; Official — Unofficial! — r 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated 


METALS 


Feb. 20 -|- or Month 
1965 — ago 


Aluminium 

Free Mkt 

Cash tf Grade... 

3 mtha 

Gold troy oz 

Land Cash 

3 mtha 

Nickel . 

Free Mkt 

Palladium oz.... 

Platinum oz 

Quicksilver 

Silver troy ox ... 

3 mtha 

Tin cash 

3 mtha 

Tungsten 

Wolfram 22 IMIb 

Zinc 

3 mtha 

Producers .. 


|EU0O (Cl IOO 

'8117511136 —6 SUM; I ISO 


^1288.5' + «U £1281.76 
l£ U 10.25 it- 2.5 £1236.76 
8302.751 . .. 18301,00 

!£ 3 387.S-+0. 76i£5 7 3,00 
.75-1 [£-344.76 


OILS _ 

Palm^al'ayan !S6S0w 


Feb.20 + or Month 
1985 — ago 


'25 iron 
. ...Isseo 


SEEDS 


Copra Phil ioumot 

So yabean iU.S.1 IsMS.BOw <8251.6 

GRAINS 

Barley FuL MaV£U6.35i + 0.33 £114.25 

Maize £141.76 \ X146.50 

Wheat FuL May 5ll6.2S, + 0.flO£I 18.25 

No. 2 Hard WinL : ’ - J J 


ISbSai 


76640- 


j£347.' 


,l22Bl2B6e ; — 2 6!227f2B7c 
.61 27.00»-0.65;3 120.75 
>8274.00: + 0.50 8269.00 

S2 95/405 S296/J06 

570.O0p + OJ5 540.86p 
688.40p'-0.40 556.36p 
£10,068 , + 0.4 1*9755 
£10.062.6, + 6.0 £9685 
875.68 2.69[S83.85 

S73/77 ! : IS 64/68 

£833.5 I- 22 - 5 j£72e.25 
i£798.25i48 £725.75 

18900 | 15900 


OTHERS 


Cocoa FL May 
Coffee FL May 
Cotton A Index 
Goa Oil March 
Rubber ikiloi 
Susar irswi 
Wooitopa 64» 


25178.9 +48 £2093.3 
£2382 i + ll £2415.5 
88.36c — 0. TOi 70.950 
3232.8761+1 '1«282.5 
;66p +1 '64p 

ISUJ.Bux — 1.5 <8104 
BMpKilpi j5l4pldlo 


i Unquoted, w March, a April, u 
Fab-March, v March-April. t Par 73-lb 
flask, n Nominal, c Cents e sound. 


INDICES 

FINANCIAL TIMES . .. 

Feb. IVJ FebT lBjM'th ogoj Year ago 

295.87:296.44 1 898,24 1 290,03 
(Base: July 1 1952 «• 100) 

REUTERS 

FeblZOFeb. lR'M'th agcjVearago 
2O37.0 203 qTq I 1992.7 j 1960.3 
(Base: September 18 1S31 — 100) 

MOODY'S 

reb. lflj Feb. 15M~th agoj Ycarago 
N A l~ ! - 1 106 1.1 

(Base: December 31 1331 - 100) 

DOW JONES 

’bow ; Feb. ; Feb[ I Month' Year 

Jones 16 j 15 | ago | ago 

Spot i N/A I - j — 1138.01 

FuL ! N' A \ — 1 — 1140.91 

(Baas: December 31 1874 - 100) 


ALUMINIUM 


High Grde £ i £ ; £ ‘ £ r- 


Caah 11230.5-1.6 -U.5- 1588-8 i+4.0 

3 month* 15I1-.5 ;-8.0 , 151Q-.5 +2.5 
SoKJoitI'lI 1291.5 j-JJ.6 — . — 

Cathodes.) . 

Cash.. . . ! 1237.9 :_7.s I 1216-6 ;+6.S 

3 month*! 1307-B '-7.6 13060 1+3.6 

Settle rn'L I 1289 i— 7.0 ; — 

Amalgamated Metal Trading reported 
that m the morning three months higher 
grade traded at Cl. 313. 12.6. 12. cash 
Cl .290, K>.5, 51. throo months £1.311. 
10.5. 11. 11 5. Kerb: Higher Grade: 
Three months £1.311.5, 12. 13. After- 
noon: Higher Grade: Three months 
Cl. 309. 08.5. 08. 08.5, 09. 09 5. 10. 
Kerb- Higher Grade: Three months 
El. 208. 07. 06. 05. 05. E. 05. 04 5. 04. 
Turnover: 16.325 tonnes. U.S. Produ- 
cers: 66.50-70 00 cents a pound. 


NICKEL 


TIN 


a.m. ;+ or' p.m. •+ or 
TIN Official — Unofficial- -t 


High Grde £ ■ £ 

Casn . _ . JOOS6-4S -9.6 


1DM0 2 -10.0 


lanairg. 

a*h .10035 40 -8.5 10085 40 +0.6 

months. 10045-7 >2J ' 10050 6 .*6.0 


3 months, 1 ID060-S |-b!o ■ 10065-70 — ' 
Settlem'Ll 10045 -2.0 1 — | — 
Standard.! 

Cash ... 

3 month-.. . . — — 

Settlem'L: 10040 (-5.0 i — 

Strait*. E.1829.19 i - 1 — ' — 

Tin — Morning: Standard: Three 
month* £10.0*5, cosh £10.040. three 
months £10.050, 60. 55. 51. 50. 48. 47. 
46. Kerb: Standard: Three months 
£10.047. Afternoon: Standard: Three 
months Cl 0.050. 52. Kerb: Three months 
£10.050, 65. Turnover: 1,305 tonnes. 


LEAD 


LEAS 


[ a.m. I* or I p.m. . + or 

Official I — Unofficial -f 


I £ I £ . £ £ 

Cash .... ; 33B-.5 ,-I.fl 338.5-9 1-0.75 
3 months 347.5-8,-0.6; 347.5-3 j- 1.0 
Settle m’t[ ,338.5 J-l.D | - I — 

Lead — Morning; Three months £348. 
46 6. cash £338. 37.5, 38. three month* 
£346.5. 47. 47 5. 48. 47.5. Kerb: Three 
months £347. 47.5. Altemoon: Throe 
months r343. 47.5, 48. Kerb. Three 
months £348. 47. Turnover; 6.375 tonnes. 
U.S Spot: 18.00-22 00 cents a pound. 

ZINC 


ZINC 

( a.m. 

1 Official , 

* or; p.m. 1 + or 
— (Unofficial — t 

Cash 

X months 
Settlem'tj 

£ 

636 8 1 

778 .3 ! 
838 ! 

£ 1 £ ’ £ 

+28.0 833 4 +22.5 

+8.6 1 798 .5 +*.0 

!*2f.D — 1 — 

1 ’ ! 


Zinc— -High Grade Officiof/ Unofficial 
pneas: Cash am C838-C838. pm £833- 
£2i5. Three months am E799-C799.5. pm 
£825- £830. Settlement £838. Morning: 
Three months 099. 98. 99. 99 5. 800. 
01. 800. 799. 98 5. cash £835. 30. 38. 
shroa months £799. 803 Kerb. Scan. 
Oat'S: Throe months £799. 98. Afiamoon: 
Throe months £793. High Grade: Cash 
£B40. 35 kerb - Tniee month* £798. 
97. 96. 95. 94, 95. Turnover: 17.700 
tonnes. U S. Pr.mo Western: 7 7 7 
cents a pound. 



LONDON 

FUTURES 



Month 

Yest’d&ys , 
closa 1 

+ ori Business 
— j Done 

Feb 

April 

Jun. .. . 

J 5 per troy j 

1 ounce ; 

■I E i 

- j3Q7.(n 


Turnover: IS (106) lota of 100 troy 
ounces. 


SILVER 


Alumn'm a.m. + or p.m. + or 
I Official - | Unofficial 1 -t 

{ £ [T - ! £ ( £ 

Spot ! 1011-2 -2.75 3017-.6 ,+4.76 

3 months! 1645 -.3 .-4.0 • 1031.2 +3.5 


Aluminium— Morning: Three months 
£1.050. 49. 48. 46. 46.5. 46. 46.5. 47. 
46 5, 46 Kerb: Three months £1.048. 
47. Afternoon: Three month* £1.049. 
50. 51. 52. 51.5. 51. 51 6. 52. 51 .5. 
Ferb. Three months Cl. 062. 51. 60. 49. 
49 5. 59. Turnover: 13.275 tonnes. 


£ i £ i £ ■ £ 

NICKEL i a. nr. i + or p.m. + or 
i Official — Unofficial — f 


Spot 1 4640 S -10.0' «660 9 +37.5 

6 months; 4650 60-12.5- 4675 BO, +40.0 


Nickel — Morning: Three months 
£4.860 Alrernoon-. Cash £4.660. three 
month* £4.675. 70. 75. 80. Kerb- Three 
months £4.670. Turnover 1,320 tonnes. 

GOLD 

Gold closed unchanged at 
33021-303. It opened at 3303-303 \ 
and was fixed at 3302.85 in the 
momig and 3302.90 in the after- 
noon. The metal touched a peak 
of 33031-303} and a low of 
S302J-302}, 

GOLD BULLION (fine ounce! Fab. SO 

Close 83C2»2-303 ■£278-2711*1 

Opening £306-3021* i£277U 278 '+■ 

M- m o t I k. *302.85 0:277.386! 

Aft'n'nfix. S3D2.90 <1277.569. 


GOLD AND PLATINUM COINS 

Kr , g , r*nd.831Hs-3l2i4 .£266>a-2B7i4~» 
t» Krug. 816014-262 r£ 14 71,1481 

U Krug. SbU« «3i; <£75>i 793*) 

1H0 Krug, BS5-a35» ir30U-31> 

Mapl cleaf 8*ii>s-si2U >£286 1 z -287>*i 
NewSov. £7214-7254 i£c6l*67i 

i j New Sov S»3-*»4 l £59 1 ; 40>2i 

Old Spv. 573-73>j ii'66 1 ) 67!|i 

820 Eaqlc 8565-486 i£418i 2 416i 

Noble Plat *281 2B43« i£«5S *621 


Silver was fixed 0 05o an ounce 
higher for spot delivery in the London 
bullion market yesterday at 570n. 
U S cent equivalent* ol die fixing 
levels were: spot 623c. up 1.2c: three- 
month 638.4c. uo 1.15c: six-month 
651.6c. uo 1 Be: and 12-month 684.95c. 
up 0 4<. The metal opened si 569-573p 
(62i -624c! and closed at 570-573p 
(620-6230. 

j i i 1 

SILVER Bullion ,+ or, L.M.E. +or 
per , fixing — • p.m. : — 
troy | price ; | Unoff.c'l 

8 pot _. 'fi70.00o .-4.05 671.0c +5.8 
3 montns. 588.40p ;-0.40 BBO.Op .,6.0 
B month *.'603.40 r, 1+0,15 — : — 

1 2n ionthai638 .60p 1-1,25' — — 

LMIr— Turnover 4a (97) lots of 
>0.000 03 . 

Morning: large three months 588. 2nd 
ring three months 589. 90. 30 5. Kerb: 
large three months SS9. Altemoon: 
Untreoed. 


COCOA 


Futures opened on e quiet note this 
morning a little oas>er than the pre- 
vious close, howover aggressive buy- 
ing leto <n the afternoon saw prices 
move through the limit uo to end in* 
afternoon session £50.00 steadier on 
the day. reports Gill and Duffus. 

Yesterday's “ “ 

COCOA ■ Close -+■ or .Business 

1 — — I Done 

£ per tonne 1 . i 

March -2 1688170 ! + SO.D 2 170 211S 

May ' 2177 2180 + 48.0 2182 8124 

July 2163 21641 + 43.012169 2114 

SopL I k 148 i 149 . + 44.0 2(492100 

Dec : 2000 20 IS I+1S.0 2017 1630 

Mar. : 1995 2000 + 16.5 2000 1975 

May i 1980 19951+ 17.5 IS95-1S8J 

Seles- 6.789 (5.131) lots of 10 tonnes. 

ICCU indicator prices (U S. cents per 
pc-und). Daily price Ipr Feb 20. 101.41 
r 100.11): five-day svarege far Feb 21: 
1C0.70 (101.04). 

COFFEE 

Following a fare decline •" New York 
futures. London opened C10-C15 easier, 
reports Crenel. Burnham. Lambert. Good 
commission house support encouraged 
a gradual recovery to unchanged but 
dealer and trade selling discouraged 
any foliow-tnrough buying, until the 
close v>hoi late short-covering pushed 
values higher. 


M rrFE lYesterd'ysj -f- or i Business 
coffee j CIOM _ i Done 

I I i 

March . 2335-37 , + 04.6 2340 15 

May 12381 83 + 11.0 238160 

July '2410 16 '.* 11.5241000 

Kept. '2432 35 J * 07.5 2432-17 

Nov. '2450 60 ! + 17.0 2460 30 

Jen 7440 50 ; + 09.0 2437-30 

March 2425 36 * 0.50 — 

'Sales: 2.250 (1.6021 leu of 5 tonnes. 
ICO Indicator prices (U.S. Cents a 
pound) for February 19 Comp, daily 
1979 13J.63 ( — ): 15-day average 135.09 
(-> 


GRAINS 

Old crops saw further initial pres- 
sure on spot positions but this was 
short-lived as heavy shipper buying 
entered msrtets to rally values strongly 
tor tha rest of the day in healthy 
trading. A good switch trade was 
again seen and markets dosed at tha 
day » highs. New croos ware neglec- 
ted but also improved on sentiment, 
reports Muirpsce. 


BARLEY 


WHEAT 

;Yesterd’ys + or Yesterdya + or 
Mnth- close ■ — I close — 


Mar... * 111.80 -+-O.S6, 1 212.06 i + O.BB 

May..! 1 16.25 ' + 0,50. 115.35 i + O.SB 

July. ..I 118.35 i+O.80. - \ — 

Sept.. I 96.40 + O.M: 96.15 -+0.I5 

Ncnr... 99.50 +O.SOI 99.50 I — 

Jon ..._103.Z0 1+0.251 1 03,20 1 — 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1. 14 per cent: 
March 180.95, April/May 167.55. June 
167.75. transshipment East Coast- U.S. 
No. 2 Soft Bad Winter: March 161.75. 
April 162.25. May 162.75. English lead, 
fob: April 115. March 114. April 115.75, 
Sept 97. Oct/ Doc 102, sellers East 
Coasi. Maize: U.S -No. 3 Yellow/ 
French: March 148 75. tranaahipment 
East Coast. Barley: English feed, fob: 
Match 117.50. Aug 97. Seat 98. sellers 
East Coast. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed Wheat: Enstorn 109.80. 
E. Midlands 109.00. N. Es&t 111.40. 
Feed Barley: E. Midlands 110.80. N. 
East 111.10, Scotland 110.30. The UK 
monetary coefficient for tha weak be- 
ginning Monday. February 25di will 
change to 1.028. 


PIGMEAT 

A steady opening saw values hold 
lor mo»: ol the day until trade selling 
caused prices to dole on tha Iowa, 
reports CC5T Commodities Ltd. 

.Yesterdays. Previous 'Business 
Month ' close I cto*o I done 


p. per kilo (deadweight) 

April. . I 108.00 I 109.10 llDB. 50 - 108.00 

June.... 106.00 ! 106.80 , 107 . 20 - 108.00 

Aug 103.00 : 103.00 — 

Oct 108.60 . 108.80 1O9.M-1Q9.00 

NOV 109.40 i 109.50 j 1 11.09- 1 10.00 

Feb .... I 103.30 1 102.50 i - 


Sales: 59 (164) lots of 50 carcases 
3.2SO kg. 


POTATOES 

Today saw a dull marksL initially 
easier but recovering to close steady, 
reporu Coloy and Harpar. 


.Yesterday's Previous [Business 
Mo nth I close 1 clo se I Pone 

£ per tonne 

Feb ; 37.80 I 34.00 S7.00-S8.50 

April...., ■»* lO | 4*J!0 «A9«6J0 

May I 47.40 . 46.9-J 4r.M-43.4fl 

Npy ' 71.80 ' 71.70 7l.3B-7l.00 

78.10 |_ 78.80 : — 

■ Saiea: 398 ‘(694; lots ol 40 tonnes". 


OIL 


Early dated carpus ol crude* from 
the North _Sea. Africa and . the Arab 
Gulf remain firm. and atAbie. .Specula- 
tive trading ha* boon -minimal and 
prices virtually unchanged. *’ Nimex 
opened 18 cent* down but recovered 
moat of this by 1 pm EST in moderate 
trading. In the petroleum products 
market reel demand continues to exist 
for physical ofl and prices remain firm. 
However. March the buaiest month is 
uneasy due to directionless futures and 
rumours of a naumpilon ol Russian 
supply and of incoming transatlantic 
matorul. Heavy fuel end users 
remained relaxed in North-West Europe 
on continued rumour* of a settlement 
to the miners’ strike— Petroleum Argus. 
London. 


SPOT PRICES 


Latest 


; Change 

1-f-or — 


CRUDE OIL— FOB (8 per berrelj 


Arab Light...- j 

Arab Heavy- 

Dubai 1 

Brent Blend — 


27. 7B 27.851 +0.06 
26.65 26.70 — 

27.30 37.40, — 

28.46 24.50j — 


W.T.I. tlpm eetu . ..127.63-2 7. 73— 0. 2 0 
Forcodos iNigerloj . 28.30 28.50- — 

Urals, (elf NVyE) 1 — 1 — 

PRODUCTS— North West Europe 

*‘clf tS per tonne) 

Premium gasoline..! 245-247 [ + 1 

Gas OIL. 240-241 1 -0.80 

Heavy fuel oil 1 188-192, -1 


Petroleum Argus Estimates 


GAS OIL FUTURES 


Month 


Yesfday's + < 
; Close ! - 


Business 

Done 


; 6 u.s. I 

per tonne 

Feb SSJ.T5-54.6O'+0, 

March 2J2.75-n.M +1 

April 222.B5-22.75 +1 

May. 2IB.OO-1BJ5I+1 

June. 214.50- 15*5+1 

July 274.00-15^0.'+ 7. 

Aug Sl2.00-t8.eo +a. 


B7& 
.80 | 
•BO I 

.50 I 
.25 . 
J78f 
.50 ' 


255.00 - 62.50 
234.25 50.25 
22S.80 20.26 
216.50-16.00 

215.00- 14.00 
2M.U-U.00 
215.00-14.00 


Turnover. 1,445 (2.123) lots of 100 
tonnes 

RUBBER 

PHYSICALS — Tha London market 
opened unchanged, attracted no interest 
throughout tha day and closed inactive, 
reports Lewis and Peat Closing prices 
(buyers): Spot 66.00p (65.00), March 
74.50p (74.50p|. April 75.25p (75.2Sp). 
The Kuala Lumpur Feb lob price for 
RSS No. 1 was: . ( .00) cunts 

a kg and for SMR 20 was . ( ' ). 

SOYABEAN MEAL 

The Harkat opened unchanged to 50p 
lower in thm trade, reports T. G. 


Reddick. Prices continued to ease 

during the afternoon session. 


j Yesterday; + Ori 
, close | — j 

Business 

Done 

Feb 

April 

June 

August.. 

October 

| £ I 1 

pertonnal | 

"I145.S-143.7 0.1 61 

;l40.M4fl.I i—O.Ofi 
. il«U HM 1—0.151 
..1X45.4-146,8 —0.16. 

145.7-1*3.5 

140.2-140,0 

141.5- 141.0 

146.5- 146,6 

Feb..... . 

... 158.6.158.5 :-0.46l 

145.5- 1BB.6 

Seles. 

573 (502) lots at 20 tonnes. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
S1 12.50 (E103.00). down SI .50 (down 
£1.50; a i onne tor Feb/Mar/Apr dal). 


No. 6 
Con- 
tract 

Year day's 
j close 

Previous | 
moae 1 

i 

| Business 
| done 

S per tonne 



Mar... 
May .... 
Aug .... 
Oct.. . 
Dee ... . 

Mar 

May... . 


118.0-118.4, 12.4-122.8 1121.4-ltiJ) 
I26.*- II!.*' IM.2 1124.0 125.0 
1J4.8-1U.SI 138,4-158,8 1S7J 151.4 

140.0 1*2.0. 146.2-145.4 — 

155.0 158.0' 153.2- I95.B — 

1 B 1 .0 1(55.0, 1S6.8-1G7.0 • — 


Sales' 2.122 (3.022) lota of 60 tonne*. 
Tate & Lyle delivery price lor grsnu- 
lana basis sugar woe £210.50 (£210.50) 
a tonne for export. 

International Sugar Agreement — (U.S. 
cents per pound fob and stowed Carib- 
bean ports). Prices for Feb 18: Daily 
price 3.79 ( — ): 15-day average 3.74 

(— J- 


Predous metals were on 
tbe defensive In arbitrage 
selling against weaker curren- 
cies, reports Hetnold Com- 
modities. Copper came under 
heavy selling pressure from 
arbitrageurs despite favour- 
able industry statistics On pro- 
duction and stocks. Sngar 
flirted again with contract 
lows as early trade selling 
and commission ' house 
liquidation created a market 
▼aennm which eventually led 
to a short covering rally. 
Heating oil moved lower on 
forecasts of more seasonal 
temperatures while gasoline 
traded higher. Cotton traded 
moderately lower as traders 
took notice of weak cash 
prices in export offerings. 
Cocoa firmed in response to 
active inquiry by manu- 
facturers and correcting an 
oversold position. Coffee 
weakened as cash interest dis- 
appeared and dealers were 
forced to hedge their posi- 
tions. Soyabeans were mixed 
on a strong performance in 
the soyaoil which continues to 
benefit from strong spot 
demand. Maize traded frac- 
tinally lower in light trading 
while wheat remained mostly 
unchanged 

NEW YORK 


ALUMINIUM 40.000 lb. csnts/lb 



Close 

High 

Low 

Pnv 

Feb 

49.05 

— 

— 

49.70 

March 

49 JO 

49.90 

49-20 

49.90 

April 

49.GS 

— 

— 

6036 

May 

60.10 

50.80 

50.10 

50.80 

July 

50.90 

— 

— 

61.60 

Sept 

51.70 

— 

— 

62.40 

Doc 

52.90 

— 

■ 

■ 63.60 

Jan 

53X0 

— 

— 

64 00 

March 

54.10 

— 

— 

64.80 

May 

54.00 

— 

— 

65.60 

COCOA 10 tonnes. S/tonne* 


Close 


. Low 

Prev 

March 

2732 

2135 

2106 

2103 

May 

2170 

2180 

2142 

2137 

July 

2158 

2167 

2140 

2123 

Sept 

2153 

2160 

2140 

2131 

Dec 

2041 

2046 

2088 

2028 

March 

2038 

2D40 

2035 

202s 

May 

2036 

— 

— 

2026 

COFFEE 

'■ C •' 37.000 lb. 

centa/lb 


Close 

High 

Low 

Pros 

March 

141.79 

14429 

141.40 

142J8 

May 

140.01 

143.15 

139.36 

141.64 

July 

139 53 

142.00 

139 JO 

141.11 

Sapt 

138.83 

740.75 

138 as 

139.76 

Dec 

137.58 

139.50 

137.40 

136.90 

March 

136.38 

138.10 

137.00 

137.75 

May 

136-25 

— 


138.78 

July 

134.25 

135.80 

135.50 

135.75 

'•rtPPER 25,000 lb. cents/lb 


Fab 

March 

April 

May 

Jufy 

Sapt 

Dec 

Jan 

March 

May 


Cloaa 

59.85 

60.00 

60.46 

60.90 

61.55 

62.10 

62.95 

63.20 

63.70 

64.25 


Wgh 

61.85 

62. EE 
63 JO. 
63.80 
64.50 

66.16 

65.85 


Lew 

69.85 

80-80 

61.40 

6185 

62.80 

6X.7E 

65.00 


Pnv 
61.66 
61 .86 
62.30 
62.70 
63 ZB 

83.75 
64.50 
64.78 
85.20 

65.76 


COTTON 50.000 a. cawta/lb 

Close High Low Prow 
March 83JO S3 SO . B3JO 83.60 

May - 65.63 69.13 64.68 64.93 

July *5.53 . 05.96 6560 65.77 

Oct 65.65 66.82 66.65 66-90 

Dm; KM 86.12 65.85 66.10 

March - -67.31 — — 67.47 

Stay B7SS — — «.07 

July 68.60 — — 66.00 

CRUDE OIL (LIGHT) 

42,000 U.S. gallons, 3/banota 

( ? loaa High Low Prav 
April 27-18 27.33 27.09 27.29 

May 26.66 26.61 28.50 28.70 

June 26.37 26.54 28-22 26 >12 

July 26.23 28.30 25.03 25.23 

August 28.15 26.10 28-10 28.14 

Sopt 28.10 — — 25.10 


Oct 

26.25 


_ 

26.10 

Nov 

28.25 

— 

— 

26.17 

Deo 

26.26 

— 

— 

28.18 

Jan 

28 JS 

. — 

— 

28.18 

GOLD 100 troy ox, S/troy oz 


Close 

High 

Low 

Pisv 

Fob 

303.5 

303.2 

302-6 

303.9 

March 

304.0 

— 

— 

304.4 

April 

306.0 

306.1 

304.6 

306.4 

Jun* 

310.5 

310.6 

3092 

310.8 

August 

315.1 

314. S 

313.9 

315.4 

Oct 

319.9 

319.3 

319.0 

320.1 

Dec 

32S.1 

325.2 

3Z3.7 

325.2 

Feb 

330 .S 

— 

— w 

3305 

April 

338.1 

334.5 

334.5 

338.0 

June 

342-0 

-w- 


341.8 

August 

348.2 



— 

347.9 

Oct 

354. S 

w+w. 


364.1 

Dec 

361.3 

— 

— 

360.7 


HEATING OIL 
42.000 U.S. gallons. oants/U.S. gallons 



Close 

High 

Low 

~ Prav 

March 

73.80 

74.00 

73.40 

. 74m 

April 

7120 

71.65 

70 SO 

71.68 

May 

89 AO 

69.75 

69.10 

69.76 

Juno 

88.8S 

69.00 

68.35 

89.08 

July 

69-30 

69.36 

68.60 

89.20 

ORANGE JUICE 16.000 lb. cents/ib 


Closa 

High 

Low 

Prav 

March 

1687S 

170.00 

168.75 

189 JO 

May 

170.75 

171^0 

170.55 

171.15 

Sept 

170.S0 

171.50 

170.40 

171.50 

Nov 

169.06 

189.76 

168.90 

169.50 

Jan 

168.00 


— 

168-50 

March 

188.15 

— 

— 

168.50 

May 

168.00 

— 

— 

168.50 

July 

168.00 

— 

— . 

168.60 

PLATINUM 50 troy oz, S/troy oz 


Closa 

High 

Low 

Prav 

Rrt> 

274.9 

— 

— 

276.0 

March 

275.9 

— 

— 

276.0 

April 

276.9 

ms 

274.5 

277.0 

July 

2824 

281.5 

290.0 

282.5 

Oct 

2882 

287.5 

288.0 

288.3 

Jan 

296.2 

294.5 

253-0 

296.3 

5ILVBI 6.000 tray oz, cantx/troy oz 


Cloa* 

High 

LOW 

Prav 

Fab 

625.0 

— 

— 

828.2 

March 

628.0 

exts 

622.0 

629.5 

April 

6303 

- — 

— 

633.9 

May 

634.6 

838J5 

631.0 

638.4 

July 

644.6 

646.0 

841.0 

648J 

Sapt 

666.1 

B67.B 

6524) 

658.7 

Dk 

672-2 

6734) 

6683 

6^,9 

Jan 

678.0 

— 


681.7 

March 

689.6 

892.0 

687-5 

693.4 

May 

702.0 

7024) 

7024) 

706.1 

SUGAR WORLD 

•• 11 - 



112.000 lb. cents/lb 




Close 

High 

Low 

Prwv 

March 

338 

4.13 

3.82 

4.16 

May 

4.22 

4.32 

4.06 

4J4 

July 

4.63 

4.65 

440 

4.69 

Sept 

4R3 

4.90 

4.76 

a. 96 

Oct 

438 

5.09 

4.86 

B.12 

Jan 

6.E8 

6.63 

5.53 

-G.63 

March 

6.96 

B.B4 

6.B5 

6.11 

May 

6.28 

8.32 

6m 

6-35 

July 

6.66 

8.89 

6.69 

6.76 


CHICAGO 


LIVE CATTLE 40.000 lb. c<mts/)b 



Close 

High 

Low 

Prav 

Fab . 

64.00 

‘ 64-40 

63.96 

64.20 

April ‘ 

66.32 

66.72 

66 JO 

66.52 

June 

67.92 

68.15 

67.75 

67.90 

August 

66.35 

66.57 

68.25 

66.40 

Oct. 

85.00 

65 JO 

844)5 

GS.10 

Dec 

86.60 

66 JO 

66.40 

68.60 

Feb 

87-00 

67.08 

86.80 

67.00 

LIVE HOGS 30,000 lb. cents/lb 


Cfoaa 

High 

Low 

Prav 

Feb 

61.25 

51 JO 

BO. 65 

50.67 

April 

47 JO 

47-37 

46.65 .. 

46.87 

June 

52.72 

62.75 

51.95 

52.15 

July 

53. SS 

53.60 

52 JO 

53 JO 

August 

52417 

62.65 

52.15 

53.45 

Oct 

48.00 

49 JO 

47.80 

48.15 

Dec 

48 JO 

48.57 

48.15 

48.40 

Feb 

48 JS 

48.50 

48-26 

48.25 

April 

46 JO 

46J0 

46 JO 

46 JO 

PORK BELLIES 38,000 1b, 

cants/lb 



Closa 

High 

Low 

Prav 

Feb 

71.17 

71 JO 

69.77 

70 JO 

March 

70 JO 

70 JO 

88.90 

69.17 

May 

70 J2 

70 JO 

89.75 

89.87 

July 

70 JS 

71.00 

69 JS 

70.17 

August 

69. TZ 

69 JO 

68.30 

68.05 

Fab 

71 JO 

71 JO 

70.80 

71.12 

March 

69.70 

69.90 

63.70 

69.70 


MAIZE 5.000 bu min. cants/56-ib bushel 


SOYABEAN MEAL 100 tons. S/ton 


SOYABEAN OIL 80.000 lb. canU/lb 



Close 

Hloh 


Prav 

March 

28.49 

28.62 

27 J7 

28 02 

May 

27 JO 

27.65 

27.00 

27.05 

July 

26.60 

26.73 

28 JO 


August 

26.07 

28.10 

25.80 

25.65 

Sept 

25 JO 

25 JO 

26.30 


Oct 

25 JS 

25 JS 

24 J& 


Deo 

24.53 

24.70 

24 JS 


Jen 

24 JO 

24.50 

24 JO 

24.05 


cants/ 80 - lb bushflJ 


Ciosa Hloh Low 
March 34G.4 346.2 343.4 34SB 

May 338.0 337.0 335.0 338.1 

July 32 ? -2 330.4 320A 330 0 

Sapt 329.4 330.4 329.0 330 0 

Dac 339.4 340.8 338.0 33»'e 

March 344.0 344.0 343.0 344B 

PRICES — Chicago loose 
23.50 cants dot pound. Naw 

Yorit im 484.0 to 512 0 < ) cants 

,ne » Herman silver 
bullion 821.0 (619.0) cants per troy 
ounce. ' 


OTHER MARKETS 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Closa (In order, buyer, sailer, 
business). New Zeeland conta par kg. 
March 508. 513. 513-512: May 521. 522. 
524.622: Aug 540, 542. 545-541: Oct 
543. 544. 545-544: Dec 543. 545. 546- 
544: Jan 544. 546 548-645: March 652. 
553. 555-553: May 663. 557. 659-557: 
Aug 567. 568. 570^68. Sales: 111. 

SYDNEY GREASY WOOL— Close (In 
order: buyer, seller, business). Aust- 
ralian cents per ka. March 582.0. 
683.0. 583.0-583.0: May 60Q.0; 602.0. 
599 0- 598 D: July 604.0. 805 0. 605.0- 
803 0: Oct 693.0, 697.0.. nil; Dec 698.0. 
S89 0. 699.0-597 0: Mired 601.0. 815 0. 
ml: May 604.0. 615 0. nib July 615.0. 
825 0. ml. Sales: 30. 


COTTON 

Spot and shipment sales In Uv*r- 
pool amounted to 204 tonne*, bringing 
tbe total tor the week so for to 328 
tonnes. Moderate sales continued for. 
early spring shipment but In general 
terms tha turnover remained subdued 
on currency cons I da rations. Soma an- 
nuity was evident, mainly for Middle 
Eastern and African style*. 

MEAT 

SMI7WIBO— Fsnes par pound. Beef: 
Scotch killed sides 7Q.0 to 82.0; English 
hindquarters 88.0 to 90.0. forequarters 
G7.0 to 62 A Veal: Dutch hind* and 
ends 126.0 to 131.0; Lamb: foglUh 
small IttO to 84.0. medium 72.0 to' 
80.0. heavy 66.0 to 70 Sh Imported: 


«■ ("•<* season) 70 o to 
70.S. PL (old . season) 67. B to 68 S- 
Porfc: English under 1001b 48.0 to HI 5 - 

!?«0 ,h “ S6 °’ ,a0 ' 160,b 41^ 

MEAT COMMISSION— Average fat. 
pries* ; at representative markets; 
GB— Cottle 34.S8p per kg Iw ( — 1 , 731 . 
GB— Sheep 182.79p par ka est dew 
(+5.451: GB— Figs 78.«0p "par ka Iw 
(— 2.80); GB AAPP 103. 08 p per kg dw. 

ROTTERDAM 

132.50. April 132. May 122.50. June Vm 

April/June 1M.75. Juiy/Sept 133 . 7 & 
JwOfiC U9-60, sellers. AraanTiriB 

M “* h 127 - J&n'/j-E m \a*: 


EP\> 


w 



Close 

High 

Low 




March 

266.6 

268.0 

286.4 

267.6 



May 

Z73.6 

275.0 

273.0 

2752 



July 

276,4 

278.2 

2752 

2782 



Sept 

289 J 

271.0 

26S.0 

271. Z 

■ 

Dm 

284J 

286.0 

254.2 

265.8 


March 

273.2 

274.4 

2732 

274.4 


May 

279J 

280.0 

279. 0 

260.6 


SOYABEANS S.000 bu min. 



cents/60-lb bushel 





Close 

High 

Low 

Prav 


March 

579.4 

580.4 

573.4 

57B.Q 

-.1 

May 

592-4 

553.4 

587.0 

590.6 



July 

602.2 

604.0 

597.6 

601.2 


August 

605J 

606.0 

600.0 

605.0 


Sept 

603.0 

604.0 

599 0 

603.0 


Nov 

606.4 

608-4 

603.0 

607.4 


Jan 

818.0 

61 8 J 

615.0 

619.4 


March 

829.6 

631 J 


631.0 



May 

6*7.6 

— 


639.0 




Close 

Hiqh 

Low 


• " 

March 

130.6 

130.9 

129.7 

131.0 


May 

138.6 

738.8 

135 J 

138.9 


July 

142-B 

143.0 

141.6 

142 J9 


August 

145.4 

145.8 

144.7 

145.9 


Sept 

148.0 

148.6 

147.0 

148.0 


Oct 

1S1.0 

152-0 

150 J 

151.3 


Dec 

158.0 

157.0 

155.5 

157.0 


Jan 

158.0 

158.5 

167.5 

159 0 


March 

1642 

— 

— 

Iv’-VS 





47 




gar t 


- ■•**.! 







Financial Times Thursday February 21 1985 

CURRENCIES MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Volcker speech boosts dollar 


Testimony by Mr Paul Volcker, 
chai r man of the UJS. Federal 
Reserve Board, before the 
senate Banking Committee put 
an even stronger plank under 
the dollar yesterday. The U.S. 

f&kbefl at the highest 
level for 13J years against the 
years In terms of the 
Swiss franc, and a record level 
agamst sterling and the French 
franc. Only the Japanese yen 
was reasonably strong, but still 
lost, same ground to the dollar. 

The dollar wa3 already strong, 
rismg to record levels, before Mr 
Volcker began to speak, but his 
comments about more cautious 
U.S; monetary policy, quite 
limited Intervention os the 
foreign exchanges by the Fed, 
coupled with expectations of 
rising inflation and strong 
economic growth, pushed it up 
to close at the highest levels of 
the day. 

There was no sign of any 
intervention by central banks 
during European trading. 

The dollar rose to DM 3-3360 
from DM 3.3155: FFr 10.1925 
from FFr 10.1375; SwFr 2.8215 
from SwFr 2.8080; and Y26L30 
from Y260.60. Its index rose to 
a record 152.7 from 152.1. 

Australia's political and 
economic problems, including a 
large current account deficit, 
continued to depress the Austra- 


lian dollar. The U-S. dollar rose 
to A5L.603O from A51J57775, on 
wider dealing spreads in nervous 
trading. 

Sterling was steady to firm for 
against the dollar tm MM45 is 
L494Q to 1.086©. January average 
U274. Exchange rate Index was 
steady for most of the day, open- 
ing unchanged at 71X5, and loach- 
lug a peak of 71.7 at noon, before 
falling to 71.4 at the close from 
71.6 at 3 pm. Six months ago 
Index was 7&5.. 

Sterling was seady to firm for 
mtm of the day. but weakened, 
quite sharply towards the dose. 
It finished at a record firerfng 
yW-Of 81.0880, compared with 
51.0935 previously, after holding 
above SL09 until after lunch. 
The pound also weakened 


against other major currencies, 
falling to DM 3.62 from 
DM 8.6225; FFr 11.07 from 
FFr 11.08: SwFr 3.0650 from 
SwFr 3.0725; and Y283.75 from 
Y2S5. 

D-MARK— Trading. range 

against the dollar in 1984-85 It 
33360 to 2.5535. January avenge 
3.1698. Exchange rate index 
118.6 against 1233 six months 

ago. 

The D-mark continued to 
weaken against the dollar yester- 
day, but trading, in Frankfurt 
ended on a quiet note as dealers 
tried to gauge Die implications 
of -Mr Volckar’s testimony before 
Congress. The dollar closed at 
DM 33280 in Frankfurt, com- 
pared with DM33180 previously, 
and at another 13 fry ear high 


There was no sign of interven- 
tion by the Bundesbank on the 
open market, and dealers were 
said to be doubtful whether tbs 
central bank will take any strong 
action below DM335. At the 
Frankfurt fixing the Bundesbank 
sold dollars for the first time 
this week, but the amount was 
small, at only $17.9 m, when the 
U.S. currency was fixed at 
DM 33232. the highest level 
since the introduction of floating 
exchange rates 12 years ago. 
Tuesday’s fix was at DM3,3162. 
Sterling rose to DM3.6300 from 
DM 3.6140 at the fixing, and the 
Japanese yen and Swiss franc 
were also firmer. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Feb 20 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 


Belgian Franc... 
Danish Krona ._ 
German D-Mark 
French Franc 

Dutch Guilder 

Irish Punt „ 

Italian Lira 


Currency % change 

amounts (ram % chango 
against Era contra! *dju»tod for Diva mane* 
Faortwry 20 ram dhreryanca limit -A. 


44JQ08 

44.7729 

-028 

+ 028 

8.14 104 

7J6Z79 

-±19 

— 1J3 

±24184 

222838 

-0.89 

-0.03 

6J74S8 

6J0S78 

— 0J4 

' -028 

2JZS8S 

±52163 

-0.17 

+029 

0.72869 

0.716043 

— 1J7 

— 021 

1403 At 

1375.50 

-1J» 

-134 


8J0 pn 

7L6 

71.4 

9.00 mm 

7L6 

7L5 

10X0 am 

71.6 

7L5 

11.00 am 

7L« 

7JL5 

Noon 

71.7 

71.4 

LOO pm 

71-7 

71X5 

2.00 pm 

7L6 

715 

pm 

VLB 

715 

4.00 pm 

7L4 

7L6 

£ la New York 




Changes am (or Ecu. therefore positive changa denotes a 
waak currency. Adjustment calculated by Financial Timas. 


*1.5622 

jfl.SCW 

±1.1475 

±1.9808 

±1.5171 

±1470 

±4.0*10 


February 80 ] Prev. close 


« Spot .S1.W85-T.BS75 I81.M1MM8 
1 month lo.4e-0.04pm 0_47-O.4Spm 
I months HJAl.lSpm iU7-l.83pm 
w momita tt.l0-l.9a pm l2.aa-a.lPpm 

Forward premiums and dl*co lints apply 
to tha U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


Fab 20 


U.S. 

Canada 

Net hind. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


Day** 

spread 

1 .0645-1 .0930 
1.4670-1.4790 
4«9V4.11i» 
72.63-73.05 
1 ±82-12,98 

I. 1614-1.1685 
3-61 4-3. 63^, 
1S7>4-200>, 
19SV200S 
2^34-2-245 
10JZV10J9 

II . 041,-11 ,T1 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Cloao 


One month 


% 

P-a- 


Thraa 

months 


13M-13M6 
1.4680-1.4710 
4.08V4.10* 

72.SS-7Z.7S 
12J2-12J3 
1.1830-1.1640 
3.61 *3-1.82*0 
197*4-197* 

199WO0 

2337-2338 

1032J r 10334 iWnpn 

... TI.06V11.07H 3V2Vc pm 

10.16V10-23V 10.17VI0.18** pandora dis 

^3V285>« 283V284 1 , 1.8O-1.B0y pm 

2530-25.60 25-39-2643 16V13**g»o pnt 

3.06-3.07*. 336337 2V1V pm 

Belgran rata i* for convertible franca. Financial franc 73. OS-73. 15. 
Six-month forward dollar 1.84-1 .79c pm, 12-raonth 230-2. 15c pm. 


0363.44c pm 
OJS-OJScpm 
2V2V pm 

2S-17c pm 
4V9Vora pm 
0.05p pm-0.13d 
2 V 2 Vp pm 
185325c dis 
30- 10c pm 
1 Ora Pfn-1 tfla 


% 

P-a. 


Fab 20 


Day's 

spread 


538 13*- 1.23pm 4.62 

3-59 133-l.tOpm 3.17 
638 SVSSpm AS* 
330 69-SI pm 33S 
333 SVSVxn 2.71 
-031 0. 07pm- 31 d -031 
737 7-6\pm 7.80 

-2137 485-13708 -18.78 
130 6635pm 0.86 

— 3-8dle —0.60 
1.16 3V-2Hptn i.ii 
335 8V7Vpm 2.78 
-0.44 1V2VUS -0.85 
7.19 5.1 6-6. 00pm 7.1S 
8.78 4Z>r3S>»pm 6.42 


Clfl 


733 6Aom 


7.67 


UKt 

Irelandt 

Canada 

Nethlnd. 

Belgium 

Danmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


13845-13830 
033303.9378 
1 -3500-1 3825 
9.761 5-3 .7750 
68.70-88.88 


One month 


138GS-1. 

03343-0.8063 
1 3503-13508 
3.7740-3.7750 
8836-6838 


11J6VM.91* 1136-11 39*i 
3317033366 333&5333S6 
181-183** 1S1VU3*> 

183.00-18338 18S.80-183.7S 
2350-2.0684 

9.48**3.82 

10.MV10.194 10.19-10.19*1 
9.36-937 B38V936** 

290-10-281.45 261JS-28135 
2331V2331*t 2337-23.40 
23100-23220 2.82104.8220 


0.48-0. 44c pm 
0.48-0 38c pm 
0.15-O.ISc dte 
0353.S2 b pm 
9V10hedls 
VlWadfs 
0.773. 72pf pm 
250-650C dis 
62 -69c dis 


% 

p.a. 


Three 


538 138-1 33pm 432 
5.51 130-1 ,05pm 632 

-1.48 045X>J0dto -130 
1.71 130-1 38pm 2.00 
-1.78 2S-27dis -1.55 
-1.01 3V4W1S -135 
2.89 234-239pm 231 
-2830 650-14600 -2331 
-3.63 150-1 BStB» -334 


iSVAS 6 ** 3 ^ «*»» —4.97 26V27dla -531 

9.60V8.60*. 3-3V>re die -4.11 9-8*idia -3.47 

1.05-1 30c dis -234 SJO-S.SDdla -2.13 

4MV>re die -535 11 V12Vfis -6.13 

0J5446ypm 231 1.68-1 33pm ±54 

3\-3**gro pm 1.10 12V11^pm ±10 

0.C7-4. 61 o pm ±73 ±21-±1Spm 3.10 


OTHER CURRENCIES 


Fob. 20 


Argentina Peso., 
Australia Dollar/ 
Brazil Cruzeiro... 
Finland Markka. 
Greek Drachma.] 
Hong Kong Dollar] 

Iran Rial” J 

KuwaitDInarfKDy 
Luxembourg F*-- 
Malaysla Dollar J 
New Zealand DlrJ 
Saudi Arab Rival 
Singapore Dollar 
8th African Rand 
U .A -E. iKrftam-.. 


S 68. 39-868. 66 
1.8980 1.6080 
4,18341.148 
7.3020-73280 

N/A 

8.4860 8.4B50 
104.50 s 
0.3350-0.3360 
72.68 72.79 
2.7825-2.7986 
9.4625-2.4675 
33040 33000 
2.4560- 2.4660 
235903.1680 
43020 43070 


£ 

Note Rates 


t UK and Ira I end are quoted hr U.S. currency. Forward premiums vaf 
dlacounis apoty to the U.S. doKer and not to tha Individual currency. 
Belgian rare ia lor comrartibla franca. Financial franc 67354735. 

CURRENCY MOVEMENTS CURRENCY RATES 

~~ T"Bank I Speeds! ( European 
Feb. 20 1 rate Drawing Currency 
X I Rights I Unit 


• 24633-24833 Austria 

1.4630-1.4740 Belgium .1 

3.783-3,802 [Denmark 

6.8800-6.8980 Franco 

Nut {Germany- — 

7.7860-7.7880 Italy 

96.10 s Japan 


(0.30779-0.30789 Netherlands— 

6639-66.08 INorway~— . 

, 2.6529-23600 Portugal 

: 23560 2.2610 Spaln^ T 

. 3.6820 33830 Swede" - < 


, a^un-Mouu mnoanua. 

, 13620-1.9900 United States' 
; 33720-33730. Yugoslavia J 


2535-26.68 
7230-73.70 
1231-13.04 
1 ±08-1 1.17 
3.60-3.64 
2228-2260 
288-288 
4.00-4.18 
10.33-10.48 
194-218 
195it-205 
10.18-1038 
3.06-3.09 
- 1.00-1.10 
290-310 


Fob. 20 

Bank of 
England 
Index 

Morgan . 
Guaranty 
Change % 


71.4 

-18.3 

U.S. dollar. 

152.7 

+37.2 

Canadian dollar— 

BOJ 

-4.4 

Austrian soltllllng. 

208.8 

+5.B 

Belgian fiano. 

B7.7 

-XOJ 

Danish Kronor 

76.4 

-8.6 

Deutsche marie.... 

11B.6 

+ 6.5 

Swiss fraiMU 

153.4 

+ 6.0 

Guilder .—! 

108J 

+2J 

French frano.. ...... 

68J 

—16.7 

Urn 

46J 

— 14.6 

Yon_ - 

mi 

+10l4 


Sailing rate. 

t Correction: Australian dollar rate for February 19 was 13735 to 1.5820 against 
starling. 


Morgan Guaranty changes: 
1990-1982-100. Bank of England Index 
(bees average 7975=100). 


Sterling.. _ 

U3.S 

Canadian*. 
Austria Seh 
Belgian Fr~. 
Danish Kr..~ 

Dmark. 

Guilder—. 
French Fr— 

Ura~.. 

Van- 

Norway Kr... 
Span'll Pta. 
Swedish K — 
Swiss Fr — 
Greek Drch 
Irish Punt... 


— .0377923 0.613816 
B 1Ol09BSO6 1 0.670353 
1038. • 3309982 

4*s >22.3054 1 16.6393 
11 «63970 44.7729 
7 113027 '736279 

41a 8.18797 12.22638 
6*0-3.60939 12.88153 
git<9.7488fl 6.80978 
151fl ■ N/A 1379.96 
B 260.427 1 174.694 
B 0.11541 j 6.56534 
la 176.828 1 122376 
9 >835294 1636881 
4 2.70112 (1.88500 
*01* N/A >00.6786 
12*4 '±08326 10.715043 


• CS/80R rata tor February 19: 139189 


— exchange cross rates 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aslan S (dosing rates In Singapore): Short-term 8V6 5 . par cant: seven days 8V-8 ,, « per ostit: one month 8VW par cent: three months 8-0*1 par com: eta 
months 9»«-9'* par cent: one year 10V-10V par cant. Long-term Eurodollars; two years 10V 11 oar cant; three years 11V>lt per cane four yean 11*1-11% par 
cent: five years HVH 7 * par cent ncmlnal. Short-ierm rates are call for U.S. dollar* and Japan*** yen- other* two days’ notice. 


MONEY MARKETS 


Little change despite late fall in pound 


Interest rates were little 
changed in London yesterday 
despite sterling's late fall Three- 
month interbank money dosed 
unchanged at 13t-14 per cent 
although longer term rates were 
a tittle firmer in places. 

Discount houses were happy 
to take part in repurchase 
agreements with the Bank of 
England, in preference to out- 
right sales, since the current 
scarcity of eligible bills, itself 
a manifestation of the poor 
return to the issuer on fresh 
paper, would probably entail 
bouses paying a premium in 
order to maintain the correct 
level of bill holdings. Three- 
month eligible bank bills were 
bid at 13-13* per cent compared 
with 12}-13} per cent The scale 
of repurchase agreements there- 


factors affecting the market 
including maturing assistance 
and a take up of Treasury bills- 
together draining £318m and the 
unwinding of previous sale and 
repurchase agreements a further 
£79m. In addition. Exchequer 
transactions drained £220m and 
there was a rise in the note 
circulation of £75m. These .were 
partly offset by banks' balances 
brought forward £60m above 

MONEY RATES 


target. 

. To help alleviate the Shortage 
the Bank offered an early round 
of assistance .totalling £i6m and 
comprising purchases iff £4m of 
eligible bank bills in band 2 
(15-33 days) at 13$ per cent and 
£12m in band 3 (344(3 days) at 
13$ per cent. Additional help 
in the morning came to £262m 
and comprised purchases of £5m 
of eligible bank bills in band 1 


(up to 14 days) at 122 per cent 
and £S4m in band 2 at 13$ per 
cent It also arranged sale and 
repurchase agreements on £203m 
of bills at 131 per cent unwind- 
ing on March 7. 

In the afternoon the shortage 
was revised to around £600m 
before taking into account the 
early help and the Bank gave 
additional assistance of- £105 m. 


UK clearing banks base 
lending rate 14 per cent 
since January 23 

fore did not reflect market 
optimism of a cut in rates but. 
highlighted the current difficul- 
ties brought about by a rate 
structure that for some time has 
failed to concede more than a 
short-term life span for the 
current level of base rates. 

The Bank of England forecast 

xwtaroil CMAm liritb 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Feb. 80 
2065 


Interbank 

Local | 

Authority ■ Company 
dapoaita j Deposits 

Market 

Dapoaita 

Treasury 

(Buy) 

Treasury 

(8*10 

EHglMe j EUglble 
Bank Bank 
(Buy) ' (Soil) 

Fine 

Trade 

(Buy 

Overnight- — 
8 days notion- 

7 days or— 

7 day* notice — 
One month—.. 
Two months—. 
Th re* months, 
six motrtha.— 

Nine months... 

One year. 

14i a -24 

25«-15{* 

25»-13Ss 

12Te-13 ft 

tasa-isu 

leu-is^ 

lSli-27 

28T B -24i4 

24l e .I4*4 

1370-14*9 
18«-14 
13-13*4 
12*1-125. 
1236-1 2 

14-24*0 ■ 24-14*4 
23V14 j -j 

1370-14 . 1 4*0-1410 

1 141a i 14U-1410 
14 14l a 

1ST0 f 24*0: 

« ; - 

18>> |' ‘ '-r 

1334-14 

1370-14 

1870 

13*0 

13-1314 

isi. 

13G0 

IBs* 

X3ta 

13*4 

lBlg 

13N ! 2334 ' 

nth 

1*HJ 1B(0 

ia 
a* . 


FT LONDON 

a 

■»' jg.'v'fy 



y 

~ • 141b . 8.6-8. 7 

— ; 14 B.7-aj 

— ! 1370 J.85-8.95 

— ; i3*b 9,15-flja 

— ' 281, , ±4-9.6 

— : 18*0 ^.0-JO.O 

I8I4 ' — | — 

18*a ■ . - — 

18 ! — . | — 

810-830 

m 

9*4-0*a 

9H-10 

0H-1O10 

Ort-iO’a 

8H-un« 

BfftWo 



bid BI/9 


offer 0 1/2 


The fixing rate* ere «M artt/imeiJc 

■w nan B- iflundNl to tto DMTtJt ©no* 
sixteenth, «»f the bid and offerad rate* 

for SI Dm quoted by th* S 

five reference banka « « oj" « c " 
working day. Tfta bank* are Nad onel 
Westminster Bank. J£**de 

Deutsche Bank, B*«q« ■* 

Pail* and Morgan Guaranty Trust. 


ECGD Fixed nets Expert i-manca iv: averse* "ore in turn »r wraa 
January 2 to February 1383 (inclusive): TE840 per cent: Local authorities 
•nd finance houses seven days' notice, otter, seven tfpys Itaad. Hrumce 
Houses Bess Hates (published by the Finance Houses Association)): 10*a per cent 
Irom ftibraary 1 1986. London and Scottiah Clearing Bank Rates for tandlng 
1* nar cant. London Deoosir Hates To' munra at *van days wnm 11-11H per 
cant. Treasury Bills: Average tender rate, of discount 13.1320 per cent. 
Certificates of Tax Dapostt (snlti Bj: Dapoaita £100,000 and over bald under 
one month 13*» pw cane one-three momha 134 P»r cenc ttrae-alx months 
12i per cent; eta-nine months 121, par cenc nine-12 rnontte 12 per cent. Under 
firm nno ll*a per cent from Fabrvery 13. Deposits held under Series 8 12 per 
cent. Tba raw for *11 deposits withdrawn for cash 8 per cent. 


MONEY RATES 

MEW YORK (Lunchtime) 

Prime rate — . 10** 

Broker loan rale 9*» 

Fad funds 8** 

Fed funds at interventlofl _ 8\ 

Treasury Bills 

One month 720 

Two month 8.00 

Three month ±23 

Six month 8J4 

One year 8.60 

Treasury Bondi 

Two yasr — 98 s * 

Three year 100**, 

Four year — 96^ 

Rvfl year - — 100^* 

Seven jmar ItlFo 

10 yasr m 

30 year W* 


Weaker trend 


Prices finished os a weaker 
uote in the Loudon International 
Financial Futures Exchange 
yesterday. Gilt prices and three- 
month sterling deposits were 
lower as sterling fell to a record 
low against the dollar in late 
trading. Early trading had shown 
little overall change 
Sentiment took a turn for the 
worst in later trading however 
as sterling wilted in the face of 
renewed demand for the dollar. 
The March gilt price opened at 
104-14 up from 104-06 and 
touched a best level of 104-19 
before slipping away to finish at 
103-22. Similarly three-month 
sterling deposits for March 

LONDON 


delivery started unchanged from 
Tuesday's close at 86.70 but fell 
away to finish at 86.54. 

Euro-dolar prices reacted to 
statements made by Hr Paul 
Volcker. chairman of the U.S. 
Federal Reserve Board. A bear- 
ish turn on reports that the 
Fed’s efforts to ease monetary 
policy had ended was later 
countered by suggestions that 
this did not immediately indi- 
cate a conscious decision to push 
rates firmer. So from an open- 
ing level of 90.77. np from 90.73 
on Tuesday, the March contract 
traded between a high of 90.78 
and a low of 90.69 before finish- 
ing at 90.71. 


THREE -MOUTH EURODOLLAR 
21m points of 100% 


March 

Close 

90.71 

High 

90.78 

Lew 

90J9 

Prev 

90.73 

June 

88 J8 

80.10 

89J8 

90.09 

S«it 

89.46 

89J5 

83.44 

89J6 

DSC 

89X71 

89.13 

89.00 

aa.*3 

March 

88 JS 

— 

— 

88.78 


Estimated vofunre 5^382 (3,897) 
Previous day's op*n tnt 14,633 (1429*1 


THREE-MONTH STERLING 
E500.000 points Of 100% 


Class 

March 
Juno 88.1B 

Sept 88.65 


High 

*460 

*8.43 


8664 BS-80 *8.53 88.70 


Low 

53 

16 


8A98 

86.00 88.fi 8±92 

March 88.80 S8JD KJO 
Estimated volume 1,884 (±010) 

Previous day's open int 8,427 (±472) 


20-YEAR 12% NOTIONAL GILT 
03.000 32nd* of 100% 


Close High Low Pm* 
March 103-22 101-18 103-19 104-08 

June 101-04 104-27 103-29 104-20 

Sopt 107-22 — — 108-06 

Dec 107-13 — — 107-29 

March 107-02 — — 1OT-18 

Estimated volume ±950 (1.578) 

Previous day’s open Int ±610 (5^474) 
Basis quote (dean cash price of 13\% 
Treasury 2003 less equivalent p ri oe of 
near future* contract) -8 to par 
(22nds) 


STERLING 125.000 8 per C 


Close High Low Prev 

March 1.0830 1.0900 1X1830 1.0905 

June 1.0730 1X1795 1X1730 1X1806 

sept vesas \xnet i-oeas vans 


Estimated volume 13 (887) 
Previous day's open bit 


(*.331 > 


DEUTSCHE MARKS 
DM USX100 S per DM 


U J. TREASURY BONDS 

8% SIOQ.000 32mt* of 100% 


Close 

Htph 

L raw 


March 

71-08 

71-23 

71-08 

71-25 

June 

7008 

— 


70JS 

Estimated volume 1J16 (1,321) 


Previous day's open Int ±490 (±474) 

CHICAGO 




UXS. TREASURY BONDS (CBT) 


8% S20QXIM 32nd* of 101)% 



Latest 

High 

Low 


March 

71-08 

71-18 

71-06 

71-28 

Jtma 

JM8 

70-18 

70-05 

70-28 

Srot 

B».t* 

89-20 

89-12 

70-00 

Dec 

68-25 

88-31 

88-24 

69-11 

Ma rah 

88-07 

08-13 

88-07 

98-28 

June 


— 

— 

68-11 

Sept 

87-11 

87-16 

67-10 

87-31 

Deo 

— 


_ 

67-20 

March 


— 


87-11 

June 




8W» 

U.S. TREASURY BILLS (IMM) 


Sim posits of 100% 




Latest 

High 

Low 

Prev 

March 

81.7B 

91.79 

91.74 

9192 

June 

91 J8 

flU 

91.28 

91 JS 

Start 

90.81 

90J3 

90.70 

-9097 

Dec 

90.44 

90.48 

90.4 0 

90 JO 

March 

sail 

90.12 

90.10 

90.17 

June 

89.83 

8993 

89XK2 

8999 

Sap* 

89 JD 

— 

88 JO 

89.65 

Dac 

89 JO 


89 JO 

8996 

CERT DEPOSIT (IMM) 



Sim potato of 100% 




Latest 

HI oh 

Low 


March 

91X77 

91X19 

91X13 

91.14 

June 

90 J8 

90 JO 

9(133 

90.49 

Sapt 

99 J2 

*9.82 

8990 

8993 

Dec 

89.38 

89-38 

89J6 

89.49 


Close Mgh Low Prev 

OJOOS 0J01S 0-3001 0.3024 

June DJ029 — — 0J047 

Estimstsd volume 10 (108) 

Previous day's open int 289 (259) 


Sim points of 100% 


SWISS FRANCS 
SwFr 125,000 5 per SwFr 


High Law Frew 
March 0.3550 — — 0J557 

June (L35B0 — — OX 

Estimated volume nil (25) 

Previous day’s open Int 138 CTM) 



Latest 

High 

Low 

Prev 

March 

90.70 

90.78 

90.67 

90.78 

June 

89 J7 

90.06 

89-96 

90.09 

Sept 

89.44 

89 JS 

8941 

88 JS 

Dee 

98.99 

89.01 

HJ7 

89.11 

March 

88.64 

88-66 

88.62 

88.76 

June 

88 JS 

8844 

88-32 

8846 

Sept 

88.10 

88.18 

88X17 

B8XE1 


STHMJNG (IMM) S* per C 


JAPANESE YEN Y1±5m 5 per YTOO 


March OX 

Jure 0.3864 — — OJ87B 

Estimated votume nB (nil) 

Previous day's open bit 117 (ITT) 


FT-SE 100 INDEX 
£25 par fuff index point 


Fob. 80 

I 

K 

5 

1 

.UA Dollar . 

Dsutaoham lc_ J’ paneas Yen 

Franoh Franc 

Swiss Franc 

Dutch Guild 

Italian Ura 

Canada DdWrBelglan Fran 0 

Pound starUng - ; . 


- ±086.-4 

-5.890 

• SB3’.fr' 

31.07. . 

.3.065 - 

4.103 

• 8238. • 

'■ ■■ 1470 


U.S. Dollar 

OJB1 

. .. X. .... 

J.S36 ... 

■: 28WT. 

10.19 

. ±822 

..3,775 

: 2058. .- 

1.503 

' 66 JO 

Deutschemark 

0.278 

0.300 

1. 

78.38 

5.060 

0.047 

1138 

618.1 

0.406 


Japanese Yen 1,000 

3.524 

±827 

19.76 

1000. 

89.01 

10.83 

14.48 

7885. 

- 6.179 - 

256.2 

French Franc 10 

• 0.U03 

0J81 

5.270 

256.3 

to. 

. 2.769 

■8.706 

9091. 

1J97 


Swiss Franc 

0.326 

0JS4 

1.181 

•92J8 

3.612 

1. 

1J38 

750.0 

0.479 

23.78 

Dutch Gilder 

0.244 

0J65 

0.882 

69.17 

2.698 

0.747 

1. 

545.4 

0.358 


Italian Ura 1000 

0.447 

0.488 

±618 

126^ 

• 4J47 

1.370 

• 1.834 

1000. 

DJ07 

32.48 

Banadlan Dollar 

0.6B1 

0.739 

2463 

193.1 

7.833 

2.086 

2.799 

1528 

1 . 


cola Ian Franc 100 

1.376 

1494 

4.979 

390.5 

16.23 

4.216 

6.643 

3078. 

8.021 

10O. 


dose - High Lew Prev 

March 127 JO 128.10 127 JO 127.25 

June 127.50 128-45 127 JO 127.56 

Sept 127 JO — — 127.85 

Estimated volume 373 (425) 

Previous day's open inti J33 (1-477) 


Fab. 20 

Storting 

| UJ. 
i Dollar 

Canadian 
Dollar , 

Dutch 

Guilder 

1 Swiss 
Franc 

D-mark 

| French 

J Franc 

Italian 
Ura • 

Belglnm Franc 
Conv. Fin. 

Yon 

DanEah 
. Krona 

Short-term ... 

7 day’s notice. .. 

Month — 

Three months- 

Six months. 

One year 

13rg-141 a 

14-141* 

' 14A-14L* 
13M-134J 

12*8-12^ 

i il 

3 

| 10*8-1014 

9-9** ! 
9S0-B5* ■ 

9H-10 . 

10*4-10* . 
1094-1011 
11*-Z1I« ■ 

6*0-890 

890-69, 

694-6T0 

&t*-7* 

7-710 

7*-7* 

JW? 


‘ 1090-109, 

1 lDsa-lOS* 

' lOfia-109, 
11*-11* 
11*4-1110 

12*0-14*1 
12*0-23*0 
131>-14te 
1430-143, 
149,-1510 
- 18-16*0 

10*0-11 ‘ 
109,-11 . 
109,-11" 

103,-11 *• 
1010-1110 
1110-1110 

10*« 109, 
101,-1094 
10S(.107| 
10 VI 1 

1C 9,-11 
11-11*4 

titi 

IHS 

6B*« 

870 0*0 
10*4-10*4 
105,1114 
10*0-11*8 
11-11*0 


Feb. 20 

Frankfurt 

ftorta^l 

Zurich 

Amst'dam 

Tokyo 

; Mian | Bnjsada j Dublin 

OwnlflhL. 

6.48-6. SO 
6,00-0 JS 

309, .1 

1090-10*4 • 

194-8*4 

5*0-660 

614-6*0 

6J6875 

6.40626 

a 1610-16*0 : 9.15 j 14I&-14S* 

i 1660-16 1090-1034 • 14fi0-147 B 

TWo months. — — 

Three months _ — 

Six months — — 

S. 85-6.00 
.6.96-6.10 

ejoj.oo 

IOSb-IO*, 
1080-10*4 l 
I0fi-10tt , 

6S»-610 


6J4575 

— — ! 14*0-141, 

15*4-16*0 . lOta-lOrt 1 1410-1434 
| - ' lOjflOl# j 14*4-14*0 

Intervention 

- 

10*0 ! 

' - 

0*4 

— 

' “ 1 — 



Latest 

Utah 

Low 

Prev 

March 

1.08*0 

1.0885 

1.0BS0 

1X1890 

June 

1J7E0 

1X1790 

1X1755 

1.0790 

Sept 

1X1740 

1X1765 

1XJ720 

1.0780 

Dee 

1X1730 

1X1770 

1X1700 

1X1740 

GNMA (COT) 




8% S1O0JOO 32nds of 100% 



Latest 

High 

Low 

Prev 

March 

69-18 

69-21 

89-16 

89-23 

June 

88-28 

88-30 

68-27 

89-02 

Sept 


— 


08-14 

Dac 


— 


67-28 

Mareh 


— 



June 

66-26 

68-28 

60-26 

66-29 

Sept 

— ■ 

— 

' ' — 

88-15 







Q.. . Which broker has a 
comprehensive portfolio 
management service offering 
expertise in cost control and 
investment reward? 

A.. . Rouse Woodstock 
Capital Markets Division. 
Phone: 

Philip Manduca or 
Nicholas Baker on: 

01-488 2444 

Twenty lour hour service 


Rouse Woodstock Limited 

CAPITAL MARKETS DIVISION 

INTERNATIONAL HOUSE. « ST KATHARINE'S WAV. LONDON El BUN 
let 01 -488 2444 TeteK 8950831/40 RW LDN (10 lines) 





RECOMMENDATION OF THE YEAR 

For your FREE copy Just send u* this Coupon 

HBNOU> COMMODITIES LIMITED 

PLANTATION HOUSE. MINCING LANE. LONDON EC3M 3DX 
TEL: 01-823 9611 - TELEX: 8950781 
Amsterdam 428355 - Frankfurt B20151 - Geneva 383857 
Zurich 4824263 
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Eurobonds- DM Bonds • Schuldscheine 
fordealing prices call 

OOSSELPORF 

WmtoiMreretswrfgatrenfc-H— dOIBc^BO HwTIM! 4000DflW*i5Drfi 
tolenwtion»l Bond Tradina and Salas; Teiephone 8 2 6 31 22/8 2 B 37 4 1 
Telex 8 3818BI/8 5818B2 

London • 

WasWeutsctvj Undesbank. 41. Moocgoto, London EC2R 6AEABC 
"ftfephone 8386141 - tries 887884 

twanbowa 

WestLB International &A. 32-34. boulevard Granda-Dudwsaa Chartott*. 

. Luxflmbourg.lticphora 44741-43 -Hex 1678 

Hong Kong 

Wastdeufache Lsndutaank. BA lower. 38th Floot 12 Haroourt Rood. 

Hong Kong. Waphom 5-B4202B8 • Telex 7SM2 HX 

Marketmakers in Deutschmark BondsV\/GSt LB 
\Afestdeutsche Landesbank 



A wealth of sheer experience has 
put Rudolf Wolff in font of the pack in 
financial futures and options markets 
(Or should we say in font of the flock?) 

Our roots in the Qty go back wdl 
over 100 years 

And today it is reckoned that we 
handle a higher volume of options and 
futures than any of our competitors. 

By 730 every morning, our offices 
are fully staffed. From 800am onwards, 
we're making markets across the world, 
giving options quotations and advising 


clients And the activity doesn't diminish 
until 9.30 at night 

"We’re just as aggressively com- 
petitive in our commission rates (For 
instance, Philadelphia Stock Exchange 
currency options down as lour as $250.) 

And we belong to all the worlds 
major futures exchanges. 

. For your next quotation, or simply 
^ get the full facts about Rudolf Wolff 
Financial Services, ring 01-626 4476 

foul soon appreciate what sepa- 
rates the Walff from the sheep. 


In options markets, 
the sheep 
follow the Wolff 
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SIEMENS 


Information for Siemens shareholders 

High growth rate 

for international business 


Capital investment up 43% - net profit margin at 2.4% 


During the first quarter of the current finan- 
cial year, Le. from 1 October to 31 December 
1984, new orders and sales grew notably 
faster abroad than in the federal Republic of 


Germany. It was again possible to make a 
slight increase in the number of employees. 
Siemens accelerated its rate of investment 
and improved the net profit margin. 


New orders 


New orders went up 5% to £3,61 7m during the 
first quarter if power plant business is 
excluded from this figure, gains were as high 
as 14%. Two-figure growth was achieved by 
four operating groups: Communication and 
Information Systems, Power Engineering and 
Automation, Components, and Medical 
Engineering. A decline in power plant contracts 
was felt mainly in the German domestic 
market. At £1 ,688m, new domestic orders were 
7% below last year's first quarter level; 


however, when power plant business is 
excluded, there was an increase of 4%. Inter- 
nationally, Siemens received orders totalling 
£1,929m or 20% more than a year ago. 


in Cm 

1/1Q/S3 to ! 
31/12/83 

1/10/84 lo 
31/12/84 

Change 

New orders 

3,435 

3,617 

+ 5% 

Domestic business 

1,823 | 

1,688 

- 7% 

International business 

1,612 

1,929 

+20% 


Sales 


Worldwide sales rose 4% (excluding power 
plant business, 7%) to £ 2,724m in the first 
quarter. German domestic business reached 
£ 1,270m, almost matching the £1,301m of the 
previous year, at which time a 17% upsurge of 
first quarter sales was occasioned by the 
impending expiration of a capital investment 
grant. International sales increased 9% to 
£ 1,454m. 


Siemens anticipates relatively strong sales 
growth for the current financial year as a 
whole. 


in Cm 

1/10/83 10 
31/12/83 

1/10/84 to 
31/12/84 

Change 

Sales 

j 2,630 

2,724 

+ 4% . 

Domestic business 

i 1-301 , 

1,270 

■ - 2% 

Internationa} business 

| 1.329 | 

7.454 | 

+ 9% 


Orders in hand Orders in hand again rose during the first three 

in Em 

j 30/9/84 

31/12/B4 ; 

Change 

months, mounting 6% to £ 17,101m. 

Orders in hand 

• 16,190 

17,101 

+ 6% 

Inventories were increased 9% to £ 5,898m. 

Inventories 

; 5,433 

5,898 

+ 9% 


Employees 


In its employee count Siemens has for the first 
time included 9,000 people who work up to 
20 hours a week. In the first quarter, the num- 
ber of employees increased by 3,000 to 
331,000. In the Federal Republic of Germany, 
1,500 temporary student employees left the 
company upon completing their agreed term 
of employment. Adjusted for temporary 
manpower, the Siemens work force increased 
1% both in Germany and abroad. 

At 330,000, the average number of employees 
was 3% higher than during the first quarter 
of the preceding year. Employment costs in- 
creased 8% to £1,257m, rising more sharply 
abroad than in Germany owing to the influence 
of currency exchange rates. 


in thousands 

1 30 / 9/34 ! 

j 31/12/84 

Change 

Employees 

328 { 

331* 

+ 1% 

Domestic operations i 

224 | 

225 

+ 1%* 

Internationa] operations ! 

104 | 

106 

+ 1% 



j 1/10/83 lo 1 

1 1 / 10 / 8*10 



I31/12/B3 

! 31/12/64 

Change 

' Average number of 
- employees in thousands 

321 

330 

+ 3% 

Employment costs 
in £m 

1,160 

1,257 

+ 8% 


•adjusled lor seasonal loss at temporary student employees 


Capital spending ,n the first three months of the current finan- 

S af ‘nj / jiio rial y ear Siemens invested £ 143m. This was in£m 

j 1/10/831O 
31/12/33 

j 1/10/84 lo 
31/12/84 

'Change 

ana net income 43^ more than last year. Capital expenditure c^itaiexpenditwe 

103 

148 

+43% 

hinhar than in 1 QRS/R4 Net income after taxes 

54 

66 

+23% 


2.0 

2.4 


achieved a first quarter net profit margin 
of 2.4%, against 2.3% for the total preceding 
financial year. 


ah amounts translated at Frankfurt midtile rate on 31/12/8*: £1 “ DM 3 655. 


Investment 

in the future Buttons of dm 


Capital 
expenditure 
and investment 


Research and 
development 


Training 
and education 



DM 9 billion for the future 

During the current financial year Siemens will spend 
some DM 9 billion for capital assets - such as piant and 
equipment for new products, automation systems, 
and computer centres - as well as for research and 
development, and the training and continuing education 
of employees. This is 50?« more than just two years ago. 
The objective of this increased investment in the future 
is to strengthen further the company’s position in world 
markets, while at the same time ensuring continued 
growth and employment. 


Siemens AG 

In Great Britain: Siemens Ltd. 

Siemens House, Windmill Road, Sunbury-on-Thames 
Middlesex, TW16 7HS 
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EdF’s $300m floating-rate 
note adds new twist to market 


BY MAGGIE URRV IN LONDON 

ELECTRICITY de France added an- 
other new twist to the floating-rate 
Eurodollar bond market by packag- 
ing an issue with warrants to buy a 
fixed-rate European currency unit- 
denominated bond. 

The S300m FRN has a 12-year life 
and pays interest at a rate equal to 
six-month London interbank bid 
rate (Libid), refixed each month 
and paid half-yearly. There are 
300,000 warrants to convert the 
notes into a 10 year 9 % per cent Ecu 
bond, converting at an exchange 
rate to be fixed on February 26 and 
27 at the spot rate less 3 per cent 

Each $10,000 note comes with 10 
warrants and die package is priced 
at 101.40. But it takes 20 warrants to 
convert one note into the straight 
bonds. So If all the warrants are ex- 
ercised, EdF win be left with $150 cn 
of the FRN plus the equivalent of 
$150m in the Ecu bonds. 

Investors holding the warrants 
are looking for a fall in both the dol- 
lar exchange rate and Ecu interest 
rates over the warrants* one-year 
life. Traders regarded the wa rr a nt 
pricing as somewhat tight and the 
package was bid just outside the 45 
basis points commissions. 

Another “mini-max” FRN was 
launched, this time for Commerz- 
bank. The $100m deal has a 10-year 
life, with protection for Investors 
against the borrower repaying it 
early. The minimum coupon is 10 
per cent and maximum 12% per 
cent Between those rates, the FRN 
will pay interest of % per cent over 
six month Libor offered rate. Fees 
total 75 basis points. 

The issue, led by Commerzbank, 
was not actively traded but was 
quoted around 98.90, well outside 
the fees. The other “mini -max 7 ’ is- 
sues were coming under greater 
pressure, too. 

Bank of America led a S350m 
FRN deal for Spain. Competitive 
bidding for the issue mimnt that the 


BWBaakfeMdannga 

M20 


Previous 

101.119 


191.179 

High 

1888 

Low 

103.042 


98J056 


terms were fine. The 20-year issue 
pays interest equal to six-month Li- 
bor, with the “mis- match” of a 
monthly refixing. Fees totalled a 
slender 10 basis points and by the 
dose the issue was bid at a 17 basis 
point discount 

The mis-match formula was also 
used by Credit Suisse First Boston 
for a $200m issue for Canadian Im- 
perial Bank of Commerce. That also 
has a 20-year maturity but with put 
options after 20 and 15 years. The 
interest rate is equal to six month 
Limean (London interbank mean 
rate), again fixed monthly. Fees are 
24 basis points and the issue traded 
inside that level at 99.80 bid. 

Late in the day, Goldman Sachs 
launched the first Eurodollar 
straight issue of the week, a Si 00m 
deal for Engelhard, the U.S. metal 
refiner and traders. The straight 
market is still in poor shape, but 
Goldman priced the deal well, at a 
11% per cent coupon and 09% issue 
price for the seven-year maturity. 
With fees of 1% per cent, the issue 
yields 48 basis points over U.S. 
Treasuries - a spread traders re- 
garded as sensible for this single-A 
name. 

The fixed-rale Eurodollar bond 
market weakened again yesterday 
with prices of longer issues down % 
to % point Shorter issues were 
more resilient 

Samuel Montagu set the terms on 
the E60m 25-year bulldog issue for 
Spain at a coupon of 11% per cent 
and an issue price of 94.895 to give a 
yield of 12.42 per cent Applications 
for the issue must be made by 10 
aan. today, with £30 payable now 
and the balance on July 12. 


In the Swiss franc foreign bond 
T Pflrfcgt, Dow Banking, with Lloyds 
Bank International, announced a 
SwFr 100m private placement for 
Belgium. The six-year bonds have 
5% per cent coupon and par issue 
price. In the market's present state, 
bankers regard the coupon as too 
low, with investors currently look- 
ing for yields of 6 per cent 

The Belgium issue may have per- 
suaded Credit Suisse to postpone 
the issue it was planning for Ex- 
port-Import Bank of Japan, which 
would probably have come with a 
higher yield. 

The strength of file Japanese 
stock market is hel ping demand for 
convertible issues from Japanese 
companies. Credit Suisse cut the 
coupon for Kanto Seda’s SwFr 30m 
issue from 2 per cent to IK per cent 
and set the conversion premium at 
0.7 per cent over the dosing share 
price. 

Swiss franc bonds were slightly 
weaker on average yesterday. The 
issue for Settsu Paperboard, which 
has a 5% per cent coupon and 99% 
issue price, started trading in the 
secondary market yesterday clos- 
ing around 98%. . . 

D-Mark bonds were also lower, 
by % to % point, in small turnover. 
Honda- Motor braved the new- issue 
freeze in the D-Mark bond market 
to launch a DM 200m issue with 
equity warrants, led by Deutsche 
Bank. The coupon on the five-year 
bonds was indicated at 3% per cent 
and the exercise price at a 2% per 
cent premium to the share price. 
The issue met a good response 
tha nk s to the well known name and 
the equity play and traded at a dis- 
count around % point; well inside 
the 1% per cent selling concession. 

Honda also launched the first Eu- 
roguilder bond with equity war- 
rants, raising FI 100m. AmRo Bank 
indicated a coupon of 3% per cent 
for the five-year issue again with a 
2 Vi per cent exercise premium. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for February 20. 


is.oauNt 

straights 

teMklMgS. 
13ft 


Bank Of Trip 12% 92- 
Bata o( Trip 13% 91 - 
tu Ntf I* 13% 91. 
Cntai He 17% 89 — 
CSS Inc 11% 92. 


MJ. 12% 98. 

13% 91 — 

13 81 

13* 91 in 

Dansfc 13% 88 JW 108 

too «k Kingdom 14 91 100 

EEC 11% 98 100 

Eli 1Z% 90 100 

Eli 12% 84 100 

Eli T3 SB 200 

b-te Bk Jppaa 13% 31 75 

Eqoct OwCrip 12 SB 100 

Enn Capri Cm 0 2004 1800 

Tkhk fed Sa* 12% 88 100 

QM Mb Dip 11% 87 280 

Man Bk Jqaa 12% 89 — 100 

Mw Bk Jape* 13% 91 125 

taf-Ae tar » 12% 91 750 

An Lions 13% 94 180 

Mtagg Papa/ 10% 90 108 

Mbgg Qnpvy 11% 92 100 

LT.Ci 12% 91 100 

Macy Cod Corp 11 % 95 100 

Won BM IS 17 100 

Uteri* lynck 12 % 89 100 

Mfeaawa IJ% 87 JflO 

MteufeM Cm 13% 89 100 

13% 01 109 

Uorgta Cony 12% 88 — 150 
%rpo 6wty 1Z% 89.— 150 

Hom tad Bk 13% 89 100 

MMt 12% 91 100 

FMnr 1C. 12% 91 in 

Pro Raaky 5 * 3 . 12% 85 5% 

Hrfm 11% 92 100 

Hafam Pnrin 12% 89 1H 

tap Bk Cat 12% 92 XW_ in 

II 7/8 89 in 

SJLC.F. 12% 92 tiH in 

Stwtf 12 88 100 

Swoi 13% n 100 

Rs 12% 91 150 


feed be CM 12% B8W 100 

Man Bagta 11% 89 — 200 
Sw*d fingdna 11% 94 — in 

Capital 12% 87 300 

Canal 13% 88 200 

Toram On Bk 12% 88 100 

Wrf! Dtanj to 12% 87 ISO 

“ r 12% 87 ISO 

I?% 54 158 

World tar* 12% M 200 

g§ pact dan Os 4% -8% an wok —8% 

Donsac Kux 

SIBUGHR bn 

(hd Dm Bnk 8 94 200 

Anarktapdfic 7% 94 280 

Irani 7% 94 200 


tuna me on* ri*y m* rut 

150 102% 103 -0% -8% 11.88 

in 1H% 111 — B% -S% 11-63 

180 IBM 101% -0% -1% 12.42 

in 107 107% -0% -8% na 

108 117% 107% -0% -0% 1148 

7E IK 102% I +0% 12.14 

in 98% 99% -0% -0% 1131 

800 101% 101% -■% -•% 11.77 

in in% iM% -t% -■% 12.14 

in 193 193% -|% -8% 12.11 

114% 105% +■% +0% 1207 

185% 105% -1% -1% 1144 

186% 197% -■% -8% 1201 

B% 38% -8% -8% 1157 

103% 103% -0% -8% 1154 

184% 185% -8% -0% 1151 

1<B% 184% -0% -8% 1251 

107% 107% -0% -8% 11.48 

101% 102% -8% — 0% 1151 

11 11% -8% -0% 11.71 

102% 103% -0% -0% 1154 

101% 181% • +8% 1054 

104 184% -9% ■ 1159 

180% 108% -0% -•% 1158 

782% 183% -8% -0% 1251 

111% 111% -B% -0% 1148 

98% 89% -1% -8% 11.17 

188% 181 -0% 4-8% 1158 

184 184% -0% -8% 1159 

98% 99% -8% -8% 1155 

183 193% —6% -1% 1157 

182% 183 —8% 0 1158 

788% 101% -1% 8 UL98 

155% 106% —0V. 8 1144 

T 184%1BS% -8% -0% 1258 
01% 102% -0% 8 1153 

102 102% -8% +8% 1157 

186% 108% -8% -8% 1158 

10T% 182% -0% -8% 1255 

183% 104% -8% —8% 1151 

180% 101 —8% -8% 1158 

+W%U8% -8% -8% 1148 
103% 183% -8% -0% 11.B 

t 10B%1BI% +8% +1% 12.62 
11% 102% -8% -8% 1157 
188% 180% -8% -8% 1255 
112% 183% -8% —8% 1050 
in 187% -1% -8% 1158 
182% 182% -0% -0% 12.13 
182% 183 -8% -0% 1151 

8>% tn% -8% -0% 1147 
•5% 85% 4-0% -8% 1158 
183% 183% 8 -0% 11.19 

185% 186% -0% -8% 1158 
•Mil 182 -0% -8% 1157 

182% 183 -0% 4-6% 1U6 

181% 182% 0 0 1157 

181% 182% 0 -0% 1158 

184% 115% ~-B% -0% 1151 


Boodynr 1U 8% 94 — 
Smi ftp Dm/ 0% 9i_ 

TRW Inc 7 94 

llritei Tata 6% 92 


0TKEB SraMGHTS 
AMEX 12% B1 CS_ 


50 

IDS 

75 

75 

80 

75 


E D.C >1% 80 CS 
« Km «.V. 12 82 CS- 
LT.C.B SW 11% 90 CS. 

■am* 12% 81 CS — 
tbm Brora kk 12 95 CS 
(Mac Urfeai 12% 81 CS— 32 

TX.PJ- 12% 09 CS 75 

6m Und Bk 10% 93 ECO — 80 
Write B8 10% 09 031- 
Worid Bk 18% 94 ECU- 
Upon Bk 7% SB R- 
An Bank 7% 80 IT— 

Dai -id* 8% 89 R 

Frias* -Grar 8 % 89 FT- 
8 % 89 R_ 

13% 85 ff 
Ak Crafc 11% 94 £_ 

BAT. tat 10% 91 £ 

CSS hr 10% 94 £ 

Dana* 11% $4 £ 

EEC- 11% 94 f„ 


Sri . Otar 
+188% 101 
« 7 87% 

198% 18% 
+90% 98% 

t!». 


tar M TM 

9 +1 1258 

-8% -8% 1258 
-8% +0% 1254 
0 I 12.18 
m% +1% —8% 12.17 


■HW%181% -8% +0% 1258 
tino%HB% -8% +8% 1241 
181 191% +8% +0% 1854 


Emt Mai 10% U £- 
H Fran 8% 99 £.. 


OiB 12% 91 £. 


Read tan 11% 94 £ 

Ryt Bk Canada 10% 81 £. 
Bsyri Tram 12% 89 £- 
Onfcad Tack 11% 89 £ — 
Waite Baak 10 5/8 89 £- 

World Bank 11 94 E 

ECS t 10% MU= . 


Mat La Mm 10% 82 IF. 

FLDA7VC RATE 
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B.BJ. la 5 99 


BataAwriea 0/S 5% 86. 
Bank of Unarm 5 98— 

Banian Tram 5% 98 

Banters 0/5 Iw 5 2QM. 

■rig km 5 2884 

BJiE 5% 89.. 


BAP. 5% SB (MR 

Ckan Man'll 5% 2009- 
Bkvp 0/S 5% 98 9 k 
D a* Lyras 5% 98_ 
Dri-kte Kangri 5% 90- 

□radnar fin 5% 89 

EAF. 5% 39 

Mod 5% 08. 


DM Nation# 5% 04- 
» ho 1% 7% 94.. 

EEC 8 92 

Emm 8 92- 


8 81. 

Write RagoHc 7 92 

Rotate Bap 7% 91 

Grate tel to 7% 81 — 
Intend 8% 82. 


200 
in 
200 
150 

in 
2n 
in 
in 

150 

01 CMP 7% 91 in 

Mdtalfete tar 3% 89WW — 306 

“ " " H»r 3% B3XW 309 

kEtnkUa IW 3% BSWW — 100 

Mfrtafafci Mat 3% 88XW 1D0 

OJtB. 7% 88 100 

0/S Bn TV* 94 SO 

3% 80 80 

0/S ftr 7% 5* ITS 

Sarin Dm Ksctar 8 91 — in 

Sfa Africa Ben 8% 91 ZOO 

Sfa Africa Ton 7% 92 in 

7% 99 in 

8 94 208 


Bd Otar day wok VMd 
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■8% 98% 0 +1% 744 
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108% 181% +0% +8% 74S 
181% 181% -0% 4-8% 7J| 
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Mnfaad tet to 5 99 S 

Hat ft Denmark 5% 99+ . 
IterWw-Pnp 5 89- 
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75 
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8 
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8 
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50 
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7J6 
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110 108% 

8 
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181% 102 

8 
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40 

89% 99% 
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40 
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+1 
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75 
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50 
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50 

B6% *6% 

0 

+0% 
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114% 115% 

+8% 
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0 
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30 
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40 
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30 
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50 
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m 
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